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High. Lov 


85.55 $4.11 
78.50 78.38 
175.678 


. 
Prices: 
1C S. Week ended May 17, 1924. 
High Low 


84.45 83.27 
78.65 78.43 
175.135 





Stocks (Average of 50 Issues). . 
Bonds (Average of 40 Issues) 
Annalist Food Cost of Living. . 











Finance: 


Reserve Ratio. 


Week ended May 17, 1924 Previous Week 





83.0 82.4 
to 3% 314 
3% to 414 


Federal — 
: , Call 3 

Money ates OK 7h 23/ 
Toney Rates in New York Es 334 to 41% 





Production: 


Unfilled Steel Orders. . 


Pig Iron Production... 


April, 1924 March, 1924 


4,208, 447 
107,781 
143 
$284,759,456 
1,730 
$72,971,734 





4,782,807 
111,809 
149 
$333,717,667 
1,657 


$64,946,407 


. Tons! 
Daily, tous 
Cities 
[Amount 
Number 
Liabilities| 


Building Permits... .. 


Commercial I*ailures. 








Transportation: 
Period or Date 1924 
Revenue Car Loadings: 
All commodities ...... 
Grain and grain products.... 
Coal and coke 
Forest products 
Manufactured products. 
All commodities........... 


SUH. YS4 
34,409 
150. IRO 
59,241 
497,705 
3,862,41¢ 


914,040 
43,591 
137,186 | 
75,289 
582,488 
16,000,524 I 


Week ended May 3 


“ce se “ 


} 
“ “ | 


“ | 
| 


Year to May 3 
Grain and grain products = as 
Coal and coke 
Forest products.......... 
Manufactured products... 

Freight car surplus 

Per cent. of freight cars serviceable. | 

Per cent. of locomotives serviceable. || 

Gross revenues.... 

Expenses and taxes... 

Rate of return on property invest.: 
Fastern District 


a“ 


“ 


|| 4th Quarter April 
April 15 


March 


Year to April 1 





766,819 | 
3,232,360 | 
1,355,530 | 


9,810,769 


329,489 | 


92.2 


81.2 | 
$505 ,124,921 
| 424,885,036 | 


| 


688.1 14 
3.063.621 
1,037,015 
8.308.856 

260,594 

90.2 


$461,852,105 
416,701,904 
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The quotations below are averages of the prices submitted by the advertisers whose key letters appear opposite 
each security. These dealers inform us that they maintain markets in these securities. Quotations are as of 
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America Will Gain By Financing 


- Europe’s Reconstruction 


’ Our Surplus Gold, So Employed, Will Both Earn Inter 





\INEW and startling 
economic position in 
international eco- 
nomic affairs, a posi- 
tion with new rights 
and duties, a higher 
economic standing 
and a greater eco- 
nomic responsibility, 
in that double sense 
which is applied to all great financiers 
on a large scale, has come to the United 
States as the consequeice of her huge 
war loans to Europe and the financing 
of her vast industry with her own funds. 





There is no occasion for discussing the 
ethical duties of capitalists as long as 
their enlightened self-interest, as seen 
from a broad viewpoint, does not conflict 
with ethics. The viewpoint that is to be 
the guiding one for us is expressed in 
the question: 

What position taken by the United 
States will, in the long run, obtain for 
this country the greatest economic ad- 
vantage? A proper analysis of the pres- 
ent economic situation and of the prob- 
lems involved in the financing of Euro- 
pean reconstruction is, from this stand- 
point, more relevant to the general need 
than are sentimental stories about poor 
Europe. 

The American supply of war material 
and the consequent position of America 
as creditor had one pre-eminent conse- 
quence: The enormous inflow of gold 
which depleted the treasuries of Europe 
filled to overflowing the coffers of the 
United States, and in greater measure 
than the economic life of this country 
can absorb. A few striking figures will 
show how enormous is this movement of 
bullion across the big pond. 
1OLI) HOLDINGS IN MILLION DOLLARS 


Last Increase 
Dec. 31, Figure or 

1913 1923. Decrease. 
Mnited States .1,905 4.947 2,342 
United Kingdom S30 Tit 76 
France . . 1,200 709 41 
tierman) ; ; H15 111 Ot 
Italy 265 216 4) 
“witzerland 33 104 n 71 
Russia 1,012 45 937 
Japan ... ore 65 GOO i 3a5 


If to the holdings of the United States 


Expand Our Foreign Markets 
By R. F. ZINKANN 





American loans to finance Continental and 
especially German industry would first of all 
depend on adequate guarantees, political as well 
as financial. These secured—and they seem 
within reach—the use of America’s surplus gold 
in Europe would earn adequate interest, would 
lessen the possibility of credit inflation in the 
United States, and would ultimately lead both 
to profitable investments in the industry of 
Europe and to a broadening field for our own 
exports. 











present extent of currency circulatior 
and of credit could be met by far small 
gold holdings. The following table af 
fords an astonishing glimpse of the F« 
eral Reserve situation. 

The table shows that, technically cor 
sidered, an enormous expansion of cir 
lation would be possible. If credit infla 
tion is to be avoided, the gold holding 
the Federal Reserve system will have 
lie idle until a redistributing of gold } 
the creation of foreign credits. Views 


be added the further sum of more than 
$100,000,000 which has flowed into the 
country from Jan. 1 to April 1, 1924, the 
United States now possesses more than 
48 per cent. of the total gold supplies of 
the world. But to use this quantity of 
gold for the creation of additional Fed- 
eral Reserve Bank credit would lead to 
new and undesired credit inflation. It is 
true the amounts of gold passing to the 
member banks could be absorbed, in con- 
sequence of the revival of business since 





1922, by means of the issue of gold cer- from the standpoint of returns fron 
tificates. But the reserves of the Fed- these quantities of potential capital 
eral Reserve Banks indicate that the eign financing is to be welcomed. 
The Federal Reserve Situation 
In Millions of Dollars 
Ratio Gold 
Reserve, Less 
Federal Total Gold Deposits; Fed 
Reserve Notes in Total Reserves, Less Res. Notes 
Deposits Actual Circulation. Gold Reserve, 25% Deposits. Actual Cir n* 
July 2, 1920..... 2,541 3,160 2,109 1,220 58% 
Dec. 30, 1920... ..2,251 3,344 2,050 1,247 50% 
June 27, 1921..... 1,666 2,634 2,462 1,842 719% 
Dec. Si, 1983. .... 1,870 2,409 2,875 2,210 92% 
June 28, 1922..... 1,939 2,124 3,021 2,543 110% 
Dec. 30, 1922..... 1,974 2,386 3,047 2,357 98% 
June 27, 1923..... 1,937 2,227 3,111 2,432 109% 
fom; 3. 290k....- 2,051 2,245 3,084 2,366 105% 
Apr. 23, 1924..... 2,001 1,940 3,114 2,414 124% 











and 


ice, it is feared in tl 
eign competition would 


sure, it is advisable 
erves in idleness in 
them to enter the mai 
monopoly positior 
wiser to save money 


rather than to give it 


btor. Let us see what 


be raised against the 


ope by America. 
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1 credit for Europ 
itely correct for a cet 
me. The productive 


irope thus set in motion 


ow more goods into the 


rket to depress prices in 


As long as a protec 


continues, however, thi 


1] 


vill probably not be 
rect pressure upon the 


pusiness. 


not overlook the fact 
esent a weak market 


eat, cotton and copper, 


y financing to absorb 
American wheat ex 


leclined from $527,000, 
6,000,000 in 1923, while 
lin 1923 by $215,000, 


920 figure. It is proper 


the export possibilitic 


partly dependent upor 


petition. 


Neverthele 
ain exports would 
in increase in cottor 


ich circumstances tl 


varticularly favorable 
f the purchasing power 
‘farmers obviously 


tage of American indu 


however, is the fact 
ecovery of Germany, 


1i0p of the world, th 
issian market is impos 


equirements are so enor 


ny alone as an indu 


pply would not be abl 
n the other hand, Ger 





fers only to the gold re 
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many is indispensable to Russia for the 
production of those articles which cannot 
be imported from the United States ow 
ing to high transportation costs. For 
Americal 


the 


non-competitive articles of 


quantity production an immense market 


may be opened up in Russia 
Americans can, through concessions, ob 
tain the key to new and enormous sup 


plies of raw material 


Prices and Interest Rates 
It is possible, therefore, that Ame 
can prices may decline as a result of the 
> 


financing of Europe. But | rather doubt 


that in the long run any 
e from it for the eco 


seriou conse 


quences would en 
nomic life of the United States 
to me to be overshadowed by the possibil 
market in Eastert 


An eco 


They see! 


ties of creating a nev 
Europe for American product 
nomically sound Central Europe, mort 
over, as an industrial base for Eastern 


Europe is just a necessary a the 
healthy industrial development of the 
Eastern United States wa for the 
growth of the Middle West and the West 

A second consideration is the rise of 
the interest rate as the result of the 
movement of capital abroad Our a 


count of the Federal Reserve ituation 


hown that a potential 


The 


URING the depression 
of 1921 financial writ- 


fluid 


has already 





ers diagnosed the dis- 
tre ot 
duce? a the 


of underconsumption 


copper pro 
result 


brought about by the 
after-war chaotic con- 
dition 
erally and in 
More 


overproduction is 





in Europe gen 
Ger- 





many in particular recently we 
have been told that 
what is responsible for low copper prices, 
and little encouragement is held out that 
there will be any appreciable improve- 
ment in the situation, some trade services 
to say that, while 
firm, the 


even going so far a 
presend prices may 
long-time trend of copper prices is down- 


remain 


ward. 

From the writer’s point of view there 
is overproduction at present, but there is 
also a growing demand for this metal 
that will tend to sustain present price 
and even cause some advance over the 
years to come. 

The history of world copper production 
since 1900 may be into four 
periods: the period of normal growth 
and consumption, 1900-14; the war pe 
riod, 1915-18; the after-war depression 
1919-21, and the revival of prosperity in 
1922 and 1923. In the first of these pe- 
riods there was almost a steady increase 


divided 


each year in the amount of the metal 
produced, from 487,000 tons in 1900 to 
900,000 tons in 1914, with the highest 
record made in 1912, when slightly more 
than a million tons were produced. Gen 
erally speaking, in these fifteen years the 
world’s annual output of copper had 
doubled, increased by some half million 
tons. In the war years that immediately 
followed, the high prices offered for the 
metal quickly developed a capacity pro- 
duction of almost another half million ton; 
a year, the production of 1917 being 
1,405,000 tons and, in 1918, some 1,400.- 
000 tons. Then followed the great de 
pression, which culminated in 1921, when 
the world produced only 534,000 tons, 
slightly more than in 1900, in spite of its 
enormously increased capacity. With the 


revival of trade and business in 1922, 
however, the situation quickly turned, and 
that year 974,000 tons were produced, to 


Above all, 


ity of money is sufficient to permit of 


onsiderable foreign loans without pro 
ducing a stringency in the money mar 
ket To be sure, a too rapid rate of 
credit extension abroad is to be avoided 
on grounds of stability in the domestic 
money market. If the export of capital 
abroad does not exceed $750,000,000 this 


year it seems to me that there is no im 
minent danger of unhealthy exces The 
projects of loans so far seriously consid 
ered in this country—assuming that the 
unrestricted acceptance loan does not 


take on extraordinary proportions—do 
not suggest any dange 
Finally, there 


other particularly grave and important 


remains to consider an 


question—the question of guarantees on 


American credit Here we have a prob 


lem of unmistakable significance. Ger 


many has assumed very heavy financial 


obligation n the form of reparation 


payment Should these obligations take 


precedence over the American loans, an 


American financing would not be advis 


able. It appears, however, as though the 


priority for an American loan would be 


possibility. In view of the complex 


political conditions in Europe, the danger 


of war there is certainly greater than in 
the United States. In the case of every 
ingle investment th possibility, too, 


must receive serious consideration. For 


Germany war is probably impossible for 
a long time to come; and as regards in- 


vestments guaranteed by a number ‘of 


powers, such considerations are less ut 
gent. In general, it may be said that 
the idea of Europe as a camp of war- 
riors and robbers is somewhat exagge? 
ated. The mere acceptance of the Dawes 
report by Poincaré does not seem to be a 
proper guarantee of an American loan 
for Germany, because only definite politi 
cal agreement between France and Ger 
necessary set 


many can assure the 


tlement of Europe. If such a mutual un 
derstanding could be effected, a loan fon 
Germany seems to be quite feasible as to 


its guarantees 
Short-Term Credits Needed 


Besides the need for a reparation loan 
in Germany, there now exists a particu 
larly strong demand for short-term 
credits. The obstacles in the way are 
best overcome by devices like the recently 
arranged acceptance credits for the Ge1 
man Gold Discount Bank. In the first 
place, by this means the possibility i 
provided for stability in the foreign ex 
change situation. In the second place, 
the granting of credit to German indus 
try is controlled on the spot by the Ge: 


By ROBERT CRAIG EFFINGER 
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1,282,000 tons in 1923, 
The undu- 
lating line in the accompanying chart 


be followed by 
almost war-peak production. 


hows these changes in the amounts pro- 
duced each year 


Some Foresee Continued Low Prices 


The history of copper consumption in 
the world from 1900 to 1914 indicates 
how rapidly, under normal conditions, 
the demand may expand in the years to 
If the same rate of increase were 
maintained until 1935 the demand for 
that year would be some 1,444,000 tons, 
which exceeds by 39,000 tons the amount 
represented 


come. 


produced in 1917, which 
world capacity at that time and is the 
greatest amount of copper ever produced 
in any one year. The straight line 
drawn almost diagonally across the ac- 
companying chart shows this yearly in- 
crease in the normal consumption 

Those who expect continued low prices 
for copper point to the recent develop- 
ment of low-cost producing properties, 
the location of new and rich deposits and 
the competition that may develop from 
aluminum. They that, 
since the war, many low-cost producing 
mines have been developed that have 
added materially to the world’s ability to 


bring forward 


supply the needed copper at lower prices 
than would have been possible before the 
war. To this increased capacity, they 
say, must be added the potential capacity 
represented by newly located rich de- 
posits yet unworked. And to ali of this 
must still be added the supply of alumi- 
num which could be substituted for cop- 
per for some purposes. 

All of these claims are incontroverti- 
ble, but, at the same time, unqualified; 
they paint the picture too darkly, espe- 
cially when presented alone. When they 
are qualified and taken with some of the 
compensating factors the outlook is mate- 
rially brightened. 

Will Demand Equal Supply ? 

{[t is quite true that there have been 
recently developed some low-cost produc 
ing properties, but it is equally true that 
these properties are now being operated 
at almost capacity, and that even the de- 
mand last year was such as to keep in 
operation some of the higher-cost pro- 
ducers. Further demand would certainly 
have to be met by the output of mines 
that it does not pay to work with copper 
at its present prices. But that is not all. 
from a long-range point of view it must 
oe remembered that as the low-cest rro- 
ducers are exhausted we will have to de- 


man Central Bank and it branche 

Against the granting of individual a 
ceptance credits to particular Germat 
industrial enterprises stands the fact 


that up to date a guarantee of repaymen 
in ful] in dollars or pounds on t ay of 
maturity is impossible to give becaus 
of foreign exchange regulatior To be 
sure, I am informed that hundreds of 
financial agents in Berlin offer to nego 
tiate credits in London or in N York 
And German industry, sufferir 
dees, from an almost inconceivable nee 


] 


of credit, places great hopes in thes 


agents and others residing Londor 
and New York, who attract « {it-hun 
gry industries with frequently f tiou 
reports of credit transaction 
has hitherto been the policy of on 
servative American banker policy 
justified for the present—to give only 
reimbursement credits, or to grant ac 
ceptance credits only to those Germar 
firms whose export receipts gu intes 
repayment in dolla: 

The granting of long-term industrial 
credits and the investment of Americat 
capital in Central European st nu 
wait on the further stabilizatic of the 
economic political situation i lropé 


The investor in German stock ute 


Trend of Copper Prices 


pend more and more on thos« e pro 
duction costs are highe1 

The point made about the new, unde 
veloped deposits can be dealt th less 
satisfactorily It is, however, easy to 
exaggerate their practical possibilities. t 
almost suffices to say that, with price 
at present levels, they are not being 
worked. Perhaps the fairest way to con 
sider them is as ore reserves, in strong 
hands and not to be exploited, which 
would depress the value of other prop 
erties held by the same inter« 

The part aluminum will play a 
stitute for 
alarming. It is questionable to what ex 
tent it can undersell copper, an 
as a substitute for copper are limited at 
present mainly to high-tension wir 

Offsetting these factors tending to de 


mate 


a sub- 


copper is not considered 


press copper prices are two that 
rially favor high prices. In the first 
place, the price of the metal could be 
arbitrarily raised without lowering the 
demand for it. In the second place, and 
more important, the electrical industry 
promises to expand greatly in the nea) 
future, and this industry take 
proportion of all the copper produced. 
The fluctuating copper prices of 1923 
material change in the de- 


large 


caused no 
mand, though they ranged from about 17 
cents a pound to 13 cents a pound. This 
is the basis for the assertion that the 


price of the metal could be bitrarily 
raised above its present level, about 13 
cents a pound, without appreciably af- 


fecting the demand. The explanation is 
to be found in the fact that the cost of 
raw copper entering into manufactured 
products is something less than 10 per 
cent. of the total cost of these products. 

But it is primarily to the rapid strides 
being made in the electrical industry that 
we turn to offset the effect of price-de- 
After all, the story 
of copper from now on will be 
one of the electrification of the 
Every day sees its advance. The poten- 
tial possibilities cannot be « 
Nature everywhere provides us_ with 
sources of power only waiting 
harness and work. We havé 
a beginning in the electrification of rail- 
ways and industrial plants, to say noth- 
ing of other fields. 


pressing tendencies. 
largely 
world. 


ilculated. 


man to 
made only 
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Our European Debtors More 


France Is Industrially Sound and Successful Italy Has 


Special Correspondence of The Annalist. 
LONDON, May 1. 


ROVIDED that nothing 

abnormal happens in 
the world of politics or 
industry to disturb 
the present progres- 
sive tendency, the time 
should not be so very 
far distant when the 
European debtors of 
the United States 
ought to make a beginning in liquidating 
their war debts toward America. 

The trouble about the france has not 
been caused by any weakness in France’s 
economic or industrial condition; as a 
matter of fact, she is sounder in that 
respect that before the war. The depre- 
ciation of the frane has simply been due 
to the excessive and persistent borrowing 
of the French Government to provide 
money to repair the devastated regions, 
at the same time looking to German repa- 
rations to repay themselves. Commer- 
cially France has made steady progress 
since the end of the war, but financially 
she has gone backward under this burden 
of reconstruction. At the present mo- 
ment, without payment of a cent on the 
foreign war debt, more than half the 











entire public income is already absorbed 
by debt charges. 

In spite of this fact, which has been 
the real cause of the flight of the 
france, France is sound at the heart. 
Foreign holders of French securities 
got nervous when they saw this 
steady accumulation of internal indebted- 
ness—because the money for reconstruc- 
tion has been raised internally—and they 
began to sell. Other causes contributed 
to depreciate the French currency and to 
impair her credit in foreign estimation, 
and so the frane went steadily downward 
in foreign value until it has been raised 
recently by artificial stimulants in the 
shape of foreign credits and Govern- 
ment assistance. But nothing can repair 
the national credit except an honest bal- 
ancing of the budget, and not taking 
credit for money.which humanly speak- 
ing she will never receive in full. 


The French Fooled on Reparations 
Finance 


French statesmen and economists have 
never had the courage to tell the French 
people fully and honestly the true facts of 
the case as regards reparations from Ger- 
many. The people regarded Germany as 
a sort of Tom Tiddler’s ground where you 
had only to go to pick up unlimited gold 
and silver. The British people thought 
much the same at the end of the war, but 
they were promptly undecieved. A depu- 
tation from the great English banks wait- 
ed on the Chancellor of the Exchequer, 
even before the war had ended, and 
asked, nay, begged him to tax the people 
of Britain, aye, and to tax them heavily, 
rather than run the slightest risk of 
creating a state of financial insecurity. 
“Pay as we go” became the British 
watchword. Well, the Chancellor took the 
deputation at their word—and it was wise 
advice—and he laid such a burden on the 
shoulders of the British taxpayer as he 
had never known for many a long day. 
Possibly the years succeeding the Napo- 
leonic wars were nearest in financial 
stress for England. The people groaned 
but they stuck to it, and every year the 
taxpayer of England hopes to gradually 


Belgium Is Flourishing 


By F. C. CHAPPELL 





through Germany. 





The great gains in French trade and industry are off- 
set as to payment of France’s debt to us by the nation’s 
unsound financial policy. 
faced the facts of reparations, and can pay us only 
Italy’s financial policy under 
Mussolini has been sound and successful, and the 
country prospers increasingly in every direction. 
Belgium has greatly expanded her exports. 


The French have never 








emerge into lighter and better conditions 
as regards financial burdens. 

But in France matters were conducted 
on totally different lines. Nothing in the 
way of adequate taxation was allowed; 
Germany, said the victorious people, was 
to pay for everything. It was ridiculous, 
they urged, that the victors should suffer 
or be burdened. Would they not wring the 
last farthing from Germany to rebuild all 
she had destroyed and compel her to pay 
handsome pensions to sick and wounded 
French soldiers? All her financial plans 
were laid on the supposition that Ger- 
many would do all this, and France went 
ahead in reconstructing her devastated 
provinces, paying for everything out of 
internal loans. And so the game has 
gone on until today, as I have already 
pointed out, half her public income at 
least is swalled up by debt charges. The 
Ruhr incident was a desperate attempt to 
force Germany’s hand, with what result 
we all know. 


Wise Finance Will Save French 


With wise management of the na- 
tional finances and common-sense states- 
manship France will emerge quite 
safely from her present financial 
troubles, because the country itself is 
sound. The wisdom of the British sys- 
tem of finance, both during and after the 
war, is seen from the fact that she has 
never failed to balance her budget, and 
for some time past has had substantial 
surpluses. For example, the budget, which 
will be dealt with in Parliament shortly, 
shows a surplus of about £50,000,000, and 
this in spite of some remission of taxa- 
tion and an annual payment to the Amer- 
ican Treasury of some £40,000,000 on ac- 
count of our war debt. 

The French view of the depreciation of 
the franc is that it is wholly unjustified 
by the position of France. They point to 
the industrial progress of the country. 
In 1922 both industrial and commercial 
conditions showed a distinct improve- 
ment. In 1923 the improvement was still 
more marked. An adverse trade balance 
of 3,250 million frances in 1922 was re- 
duced to less than 1,500 million francs in 
the first eleven months of 1923. At the 
same time the public revenues showed 
equal progress, those from indirect taxa- 
tion and monopolies, comprising the bulk 
of the Treasury receipts, having mounted 
from less than 12,000 million francs in 
1920 to over 14,000 million francs in 1921, 
15,000 million francs in 1922 and nearly 
16,000 million frances for the first eleven 
months of 1928. As compared with the 
first eleven months of 1922, normal re- 
ceipts from all sources were nearly 3,000 
million franes in excess. The production 


in the great industries, such as the min 
ing, textile, machinery and others, wa 
also much better last year than in 1922, 
including the metallurgical output, which 
exceeded in surpassing all previous rec 
ords. Both railroad and shipping statis 
tics indicate greater prosperity. 


People Richer, Treasury Poorer 


In France today there are two opposite 
influences at work. On the one hand, 
there is the regular development of the 
power of production (more particularly 
marked in the regions that were deva 
tated but are now restored and alive with 
industry); while on the other hand, there 
is the equally steady growth of the public 
debt. Apparently, while the French peo 
ple are growing richer, the Treasury i 
getting poorer. Last year the French 
budget was made to practically balances 
but only by crediting extraordinary re 
ceipts derived from the sale of war mate 
rials, payment of arrears of the wat 
profits tax, &c., while it fails to carry t 
load of the charges of the loans raised to 
meet the past expenditures under the spe 
cial budget. Tha latter budget depends 
for its balancing on the chance of pay 
ment of reparations by Germany, a1 
last year showed a sum of 20,000 millior 
frances on the debit side and nothing or 
the credit ! 

A report recently submitted to Parlia 
ment shows that France has to date spent 
118,000 million francs in compensation 
for damages to property and persons an 
interest on loans raised for these pur 
poses. She has received from Germany 
about 1,000 million frances paper at cur 
rent rates. She has to find during t 
next six years 29,000 million francs more 
for reconstruction and 15,000 million 
francs more for pensions, so that by 1930, 
in default of reparation payments, she 
will be faced by the necessity of meeting 
annual interest charges on the reparation 
account alone of at least 11,000 millior 
francs. Even if the Ruhr has paid the 
expenses of the French occupation, it ¢ 
never be a substitute for reparations. 


Germany Must Pay French Debt 


It will easily be seen, then, how impor 
tant it is that Germany should pay he: 
debt. Without that France cannot pay 
America or England what she owes. It is 
difficult to see at this moment that Ger 
many can pay any substantial cash sum 
for a couple of years, while France is 
faced with the necessity of having to 
raise 15,000 million francs by internal 
loans this year, and nearly as much in 
1925, for reconstruction and war pen 
sions. Hitherto the French investor has 
responded to these appeals without 


Prosperous 


Advanced Greatly 


hether he will continue to 
rtain. It is worthy of no 

e has had to pay 7% per 
sue of Treasury bonds, while 
w busy converting her big 
far as regards £200,000,000 
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saving alone in interest 
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the position as a whole it 
be said that France made 
‘ial and industrial progress 

t year. But financially she 
per and deeper into the 
re} norass and under the burden 
icting her devastated prov 
ready stated, even without 
m the foreign war debt, 
alf the entire public income 
bsorbed by debt charges. The 


Fre e have done their part faith- 
anfully, and nothing can ex- 
eed t ndustry; but the schemes and 


leaders have been falla- 
extreme. If it were not for 
industry and steadfastness 
people one would be justi- 
ng a pessimistic view of the 


future here are not wanting indica- 
tior France is at last prepared to 
work out her own salvation, apart from 


any problematical benefit she may re- 
ceive from Germany. 
italy Has “Faced the Music” 
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The Business Outlook 
OLITICAL 


are now, and will be 
for the next three 
most im 


influences 





weeks, the 
portant factors in the 
business prospect. 





Last week's. record 


presents a variety of 








happenings of consid 
erable business inter 
est, though none of them were on a 
large scale. They showed, in the main, 
a further slight contraction of trade 
and production. Government f gures fo 
April indicated a moderate decline in 
employment and earnings of workers in 
manufacturing industries The whole 
process took on somewhat the appear 
ance.of an adjustment preparatory to 
whatever might be about to happen--a 
general trimming of the ship for possi- 
ble further bad weather. 


Congress Fishing With Class Bribes 


As Congress approaches its expected 
adjournment on June 7, the intensity of 
competition among its members to “do 
something for” the farmers, the bonus 
seekers, the G. A. R. interests, and any 
other classes they can hope to interest 
by special favors, becomes more intense, 
and the broad interests of the entire 
country are more and more neglected. 

President Coolidge’s veto of the bonus 
bill was expected on every side, and 
therefore had little special effect on 
business sentiment. The veto will be 
overridden in the House, and the chances 
of the country’s escaping new outlay 
which will postpone for many years any 
hope of substantial tax reduction rest 
on the uncertain outcome of an anti- 
veto vote in the Senate. Business in 
terests seek to find some encourage: 
ment in the historical fact that vetoes 
have generally been sustained in the 
Senate by a very narrow margin—as in 
the case of the Bursum pension bill. 
The Senate’s vote on the bonus is the 
nearest and most serious crisis ahead of 
business. It would be hazardous to esti- 
mate the precise effects of actual enact- 
ment of the Bonus bill, but all business 
and banking judgment unites in feeling 


that the effects, both immediate and re- 
mote, would be unqualifiedly bad. 

Hoped-for reduction of Federal income 
taxes may conceivably be rendered im- 
possible by passage of the Bonus bill over 
the President’s veto, though even if that 
should be overridden Congress might seek 
to sweeten the dose by a 25 per cent. re- 
duction of the income taxes due this year. 
Th» tax bill itself, in its present condi- 
tion in the conference committee, and 
considering the radical forces in the 
Senate which seem resolved on prevent- 
ing a recession from the Senate pro- 
visions, not only promises no real relief 
to business, but holds the threat of new 
and serious evils. The Jones progressive 
surtax on corporation incomes is rightly 
considered by the business world one of 
the most threatening and unjust devices 
of recent years, penalizing sound fi- 
nance and setting a heavy obstacle in the 
path of business progress; yet this par 
ticular scheme appears to be one of the 
pets of the radical wing in the Senate. 
If it and certain other pet radical ideas 
survive the conference the bill may yet 
pass in a shape which the President 
might feel compelled to veto, even if the 
bonus were previously defeated. 


Gifts for the Farmers and Labor 


The intensity of competition for the 
votes of the farmers of the West appears 
to know no restraints of reason and no 
regard for the inevitable economic conse- 
quences. The McNary-Haugen bill alone, 
if carried into full effect, would raise 
the cost of food to the whole country and 
cost the Government in addition nearly 
as much as Mr. Mellon’s proposed tax 
reduction. 

Reduction of railroad rates to keep 
pace with the fall in prices of farm 
products—and this is the intention of the 
joint resolutions passed in the House and 
Senate—would deprive certain roads 
whose efficiency is indispensable to the 
farmer of all net income whatever and 
would gravely affect the income of many 
other roads 

The new rauroad labor monopoly 
aimed at by the Barkley-Howell bill, 
which has been taken out of the hands of 
the House committee under organized la- 
bor pressure, would exclude the public 
from all voice in determining railroad 
costs and would destroy the great ad- 
vances in railroad industrial relations 
which have been made in the last two 
years. The power of the labor pressure 
took this measure out of committe hands 
without allowing the public hearings on 
the bill which had been arranged for, and 
it appears that the bill will pass the 
House unless passage can be prevented 
by a filibuster. 

It need surprise no one, in view of 
these two threats to the safety of the 
railroads, and in view also of an appar- 


ently smaller traffic this year than last, 
that the meeting of executives in Chicago 
last week agreed that they must prepare 
for the threatened storm by reducing 
their program of expenditure for im- 
provements. 

Fortunately, the worst almost never 
happens. The political prospect seems to 
the business observer pretty black, but 
some of the radical blows will probably 
fail to land, or will be warded off, or 
their effect will be weakened by a skill- 
ful defense. There are three weeks more 
of this for business to endure. If the 
bonus bill can be finally defeated, there 
will at least be some scraps of hope left 
over for next year. 


Prices and Employment Recede a Little 


Commodity prices tend to move a lit- 
tle further downward, but the immediate 
change is not large. Dun’s list shows for 
last week 48 declines against 26 ad- 
vances, which is about half the propor- 
tions of declines to changes in the pre- 
ceding week. Professor Fisher’s index 
for the week ending May 10 fell from 
142.9 to 142 even, the last figure being 
0.2 smaller than two weeks earlier. 

The rug market in New York showed 
a similar downward price tendency, as 
was suggested on this page a week ago 
would be the case. Prices at the auc- 
tion by one of the largest manufacturers 
showed a drop of from 10 to 20 per 
cent. from the opening prices a few 
weeks ago. Nearly all large manufac- 
turers at once announced equivalent 
cuts, and in one large plant there was 
a simultaneous 10 to 15 per cent. cut 
in wages. Toward the close of the 
week prices advanced somewhat under 
strong buying, and it was the comment 
of trade observers that the way to stim- 
ulate buying was to make lower prices. 
The possible correctness of this need 
not hide the connected fact that lower 
prices would probably mean _ lower 
wages. 

That the recession of 
clearly traceable in April appears in the 
manufacturing employment figures for 
that month just issued by the Bureau 
of Labor Statistics. The preliminary 
figures show for fifty-two industries a 
decrease of 2.1 per cent. in the number 
employed, and of 2.5 per cent. in aggre- 
gate payroll. Of ten industries showing 
increased employment, only two—ice 
cream, and the brick, tile and terra 
cotta industry had any marked expan- 
sion. The other eight responded slightly 
to the seasonal activity of building, on 
which they depend. Large decreases in 
employment and payrolls appeared in 
men’s clothing, confectionery, agricultu- 
ral implements, carpets, boots and shoes 
and woolen and worsted goods. Cotton 
textiles, as is well known, were already 


industry was 
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down. In this connection it is announced 
that President Coolidge has referred to 
the Tariff Commission the appeal of 
textile workers in Fall River for Gov- 
ernment relief from the unemployment 
which oppresses them. 

Steel Not Yet at the Bottom 


The leading journals of the stee] and 
iron industry agree that some furthe: 
adjustment of production downward is 
under way, after the very wide and steep 
decline of April. The industry as a 
whole is operating at not over 65 pei 
cent. of capacity, with many of the 
smaller independents a good deal below 
this. The Iron Age reports buying 
notably light, with the few 
here and there too slight to be signif 
eant. Prices have not yet beer 
ized, and apparently are not likely to be 
until the situation has developed furthe 
New railroad orders are practically nil 
The most significant change seems to be 
a lessened demand for steel for building; 
a slackening in this direction would bs 
the natural response to the recent sharp 
decline of building projects in a numbe! 
of large cities. In regard to the se 
ondary steel price situation, The Iron 
Age makes this interesting comment: 

“Buyers of products into which steel 
enters are questioning the prices of such 
products, showing the same policy which 
manufacturing consumers have followed 
for months. No large number of men in 
these trades are out of employment, but 
many are affected by reductions in 
working days per week.” 

Pig iron is very weak, with the slight 
est demand. In this connection there is 
interest in the fact that in the last three 
weeks Dutch pig has been import 
Atiantic Coast points, from a tidewater 
furnace near Amsterdam, using (of 
course) foreign ores, which are available 
by water from Sweden, Spain and North 
ern Africa. This fact may serve to 
bring out the rather precarious position 
of American iron furnaces in the east 
ern part of the country depending on 
Lake Superior ore which has to pay a 
long rail haul. For some years the iron 
industry has been weakened by the ac 
tivities of the steel producers in the 
same direction. The larger steel works 
make their own pig from their own ores 
and frequently enter the general market 
in competition with the mere iron makers. 
Much increase in imports from Europe 
would apparently mean the permanent 
closing of many Eastern furnacs un 
less they could be relieved by the new 
Senate policy of cutting rail rates for all 
industries whose troubles can be abated 
by lower freight rates. 

Automobile Prospects Unsteady 

Though the President of one of the 
largest producing companies has an- 
nounced that the logical way to adjust 
the situation in automobiles will be hy 
means of a general price increase in 
the Summer, seasoned observers look 
for precisely the opposite turn, and un 
kindly suggest that this declaration is 
a rather transparent device to spur the 
public to buy now. There are pretty 
definite reports that a cut on Ford cars 
will be made near July 1, but this is not 
presented as a verified fact.. Mr. Ford 
has readjusted his steel contracts, how- 
ever, and if the market continues some 
what slack it would be like him to apply 
the surest stimulus to larger buying 

It is now fully recognized that the 
automobile industry has this year over- 
estimated the market open to it on the 
present price and terms basis. The cur- 
rent circular of the Cleveland Trust 
Company, which is somewhat of an au- 
thority of the automobile industry, 
makes this remark on the present 
uation: 

“The automobile industry is faced by 
difficult alternatives. It will either have 
to find new users in far greater numbers 


increases 
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THE 


URPRISING as is the 
political overturn in 
France, there is no in- 
that it will 
alter the 


dication 
materially 
fundamentals of 
French foreign pol- 
——- icy. These are founded 

on conditions rather 

than on men The 

methods will undoubtedly be changed and 
in place of Poinearé’s harsh stubbornness 
will be substituted the more conciliatory 
Briand, Herriot or some of 
But the French people are 
for repara- 
Any gov- 
these 








spirit of 
their friends. 
unanimous in their demand 
tions, sanctions and security. 
ernment fails to fight for 
will fall. 


which 


A Better Atmosphere Created 


Despite the delays which are inevitable 
the new political alignment is 
canvassed and the Gov- 
ernment formed, the whole weight of 
the French administration is expected 
to be thrown back of the Dawes plan. 
Owing to the very policy of conciliation, 
which so often makes negotiations 
easier, it is probable that, once the new 
Government comes to power early in 
June, the Dawes plan will be forced 
through even more rapidly than would 
have been done by Poincaré. Great as 
are many of the qualities of the retir- 
ing French Premier, his principal weak- 
ness lies in a too rigid adherence to the 
letter of a proposition and a desire to 
stand on where in so doing 
he defeats his own ends. Although he 
was heartily in favor of the Dawes re- 
port—it must not be forgotten that the 
committee was called at his suggestion, 
and not at that of the British or Ameri- 
can Government—his friends feared he 
might insist on every line and precept 
vegardless of consequences. 

Not the least important change 
entire situation is the improved 
sphere. This, in international affairs, is 
comparable to the spirit animating a 
meeting of business men. If the prin- 
cipal personalities are known to be 
strongly hostile and come prepared to 
quarrel over every detail, it is much 
more difficult to reach a 
than if they come in a friendly 
ready to give the other fellow a 
hearing and more intent on achievement 
? than on stubborn adherence to form. In 


le 


one of his first speeches as Prime Min- 


while 


being new 


form even 


in the 


atmo- 


settlement 
spirit, 
fair 
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EDOUARD HERRIOT 
Probable Next Premier of France 
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IN EUROPE 


By NICHOLAS ROOSEVELT 


ister Mr. Ramsay MacDonald, discuss- 
ing this question, remarked truly that 
“it is these psychological things that 
important than beastly 
however __ politely 
to Ministers, 
thrown like 


more 
dispatches, 
handed by Ambassadors 
which are, nevertheless, 
bricks at their heads.” 


are far 
clever 


the downfall 


done 


There is no doubt that 
of Poincaré in itself has 
create this healthier atmosphere. de 
was hard to deal with and had aroused 
the bitter enmity of the foreign offices 
of Europe—neutral as well as former 


much to 
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belligerent. Delegates approached him 
expecting trouble. They will approach 
the new Premier expecting conciliation 
and greater courtesy of treatment. This 
will make the beginning of the negotia- 
tions easier, and will make it possible to 
study in a more yielding spirit the ques- 
tions on which National interests so 
sharply conflict. 


Where Is France’s “Militarism” Now? 


Another good result of the French 
elections is the fact that overthrow of 
Poincaré and the Nationalists removes 
the last bit of ground from under the 
feet of those who have been so loudly 
erying about French “militarism” and 
“imperialism.” Urged on partly by fear, 
partly by hate, partly by sheer ma- 
liciousness, the enemies of Poincaré 
outside of France had built up this 
legend of France armed to the teeth, 


seeking to dismember Germany and 
crush Europe under her heel. They 
spoke repeatedly of Louis XIV. and 


Napoleon, each of whom had tried to 
extend France’s sway over the continent, 
as the true prototypes of Poincaré, and 
insisted that France now sought to 
complete the work in which those men 
had failed. 

Such talk did much harm in that it 
eqnstantly fanned the flames of hatred. 
Incidentally, the method in which it 
misrepresented the facts did much to 
cloud the issue. At the same time, it 
was the meat on which the German 
Nationalists fed, and constantly strength- 
ened the forces of reaction throughout 
Central Europe. 

With the passing of the power into 
the hands of the French Liberals and 


with the defeat not only of Poin 
but of men who, like 
much more extreme than him 
can no longer be pretended that Fr 
is “militaristic” or “imperialistic 
should now become more 
world that she simply demands 
Germany pay as much as possible; 
precautions be taken ahead of tin 
insure fulfillment by the German 
that France be assured protectior 
case of a new attack from 
These are today, as they have beer 
of French 


Tardieu, 


clear to 


(,erT 17 


bases poli 


along, the 


“Socialists” Merely Liberals 


In America it is not widely enoug! 
understood that the French part 
“Unified Socialists” and 
Socialists,” do 


names, 
especially “Radical 
mean in French what they do translate 





Wide World Photos 


into English. The Radical Socialists are a mani 
neither radical nor Socialists as we u ia ce a 
derstand those terms. Rather are th: rriot 

progressives or liberals, as distingu 

from the conservatives or reaction many years—he is not 


One has to go to the French Commur ed in 
to find a parallel to our American Social nelit i the 
ists: That this is recognized among o 

own Radicals may be inferred from the 


foreign affairs and 
theoretical. He wa: 

into the Ruhr but, ones 
een taken, supported it. 


fact that when Victor Berger, one of tl H > the democratic element 
leaders of the American Socialist Part engthened. He puts great 
sought to congratulate the French o1 ait ague of Nations. He is an 
their victory he telegraphed not to th: ardé te of conciliation. 


leader of the Radical-Socialist Party, : 
to the head of French Communists 

It is too early to tell who will suc 
Poincare. The two names most oft 
mentioned are Briand and Herriot. 1 
former is well known in America. 
has often been head of the French Go 
ernment, and came to this country 
the French delegation to the Washingtor 


of these men—or any othe? 
hosen—wil] do anything to 
position, either in so fat 
ith Germany are co 
ega:d to her credit siand 
The 


Poincaré—to 


ected. tax reforn 
by fo f by which 

act arge measure, is due hi 
] 


Conference. In the two years precedin ried out. Economic = will 
the accession to power of M. Poincar 2aministration and every 
Briand made repeated efforts to reach lean house finane iall 
working agreement with Britain on t _ imstances it 1s not 
subject of reparations. It is conceivable i change in the financial 
that if he had had to deal with a pt ent to undermine the 
slippery individual than Lloyd George h franc, will take place 
might have been successful. Certainly, NO y indication that the ne\ 
G | proceed by a policy o 


he resumes power, he may be counted 
upon to do everything possible to estab 
lish a practical understanding with Eng 
land, even at the expense of sacrificin 

some of France’s interests. 

Herriot, more radical than Briand, 
also less experienced. A man of great 
intelligence and much local political ex 
perience—he has been Mayor of the great 


the lav 

The lesson 
learned in France—it 

to learn it—that the best 


incre: 


ider worthless 
easing taxes. 


budget is to 


rease expenditures, an 
camouflage by creating 
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LONDON, May 2 


HI main 


criticism of the ud 


yround 
get introduced rece 

ty D the first So 
cia'ist Chancellor vf 
the Exchequer that 
the ( 


a ied very 


hancello la 
ciose to 


the wind in making 





estimate of 
If the Treasu 
expendit 
ending March 
£790,000.000 


his reve 
nue and expenditure : 
expectations are realized 
in the 
1925, 


revenue § at 


financial yeat 


stand at und 


£794,000,000 


will 
Furthe: n 
penditure in connection with social 
vices, such as housing, old age pension 


‘ 


&c., which is projected in the near fu 
ture, would swallow much more than 
this modest sum of 4£4,000,000. The 
Chancellor, it is true, expects to meet 
this situation by further economies ir 
the actual cost of administration, but 
this discounting of future savings is no 
reckoned altogether sound finance b 
many people. The proposed remission 
of taxation will cost £34,000,000 in th 
present year and £48,000,000 in a full 


year, so that, in any case, a further re 


duction of £10,000,000 in expenditure 


will have to be provided for in the 
future. 

It will be observed that the cost of 
governing John Bull’s island is esti 
mated at close on £800,000,000 per an 
num (or approximately £18 per head), 
a figure which makes ery sorry com 


parison with the £200,000,000 of 1913-14, 
but this is a great improvement on thé 


£1,670,000,000 of 1919-20, the first post 
war year, and the £1,080,000,000 of 1921! 
22. More than 44 per cent. of the whole 


is swallowed by payinent of interest 


and repayment of the principal on ti 
£7,774,000,009 of national debt—largely 
a burden left by the war. The hea 
taxation necessary for meeting this «le 
mand may be regarded a the price 
Special Corre spondence of The Annalist 


TORONTO, May 17 
AW 


semi 





materials and 
manufactured 
articles were the main 
contributing facto 

increast 
the 
the 


fiscal year 1923-24, as 


to Canada’s 
in imports from 


United States in 








shown in an analysi 
of a 


port just issued by the Dominion Gov 


preliminary re 


the previou 
the 
Imports 


ernment. The increase over 
fiscal $60,305,601, 
having a value of $601,295,339 


year was total 
of raw materials and semi manufactured 
articles under 
were more than sufficient to account fo1 


the general classification 


this gain in the total, their increase ag- 
gregating nearly $64,000,000, 
the latter a little than 
was contributed by iron and 
their products 


while of 
more one-haif 
steel and 

Principal imports in 1923-24 from the 
United which 
creases, and the extent of the latter in 


States in there were in- 


each, were as follows: 


Annalist’s London Letter 


By ROY HOPKINS 


4 summary of the estimatec 


accompanying table 


THE BRITISH BUDGET 
Revenue Millions of 4 
Custom and excise 237.70 
Income tax 265.00 
Super tax 61.00 
Estate duties, & 56.00 
Other "direct” taxation 65.85 
Non-tax revenue (including Post 
Office receipts, 53.50) 108.50 
Total 794.05 
Great Britain is paying for the main 


tenance of her national credit, since, 


alone among European belligerents, she 


as consistently refrained from reducing 


the weight of her internal debt by cur- 
rency inflation or of her external debt 
by blandly ignoring its existence. The 


claims of imperial defence account fo1 


the 


and civil administration for 30 


15 per cent. of total expenditure 
per cent. 
On the will be observe:l 
that the 


revenue producer, bringing in one-third 


receipts side, it 


income tax is much largest 


of the whole, while “indirect” taxation 


is responsible for 30 per cent. Inci 


dentally, it may be pointed out that the 


cost of collecting £686,000,000 of tax 
revenue amounts to £11,000,000 or 1.6 
per cent 
National Debt Position 
4 few other signficant figures may 
serve to complete this picture of na- 


tional finances. Of a national debt total- 
ing £7,774,000,000, £6,618,000,000 is in 
ternal and £1,156,000,000 external (at pa 
), the United 


of exchange, nominal value 


States being the sole foreign creditor of 


any importance. On the other hand, 
loans by Great Britains to Dominion 
and Allies remaining unpaid March 31, 


National 


balance sheet for 1924-25 is presented 


SUMMARIZED. 
Expenditure. Millions of £. 
Principal and interest payments on 


national debt ; . .850.00 
Other "consolidated fund” services. 34.54 
Army 45.00 
Nav) 55.80) 
Air force 14.51 
Civil service...... sia i 227.57 
Customs, excise and inland reve 

nue . aa tude : vo Bee 
Post Office expenses 51.08 
Excess of revenue over expendi- 

ture 4.02 

otal 794.05 


1924 (including accrued interest) amount 


to £2,163,000,000. Floating debt stood 
at £1,412,000,000 five years ago, and 
has now been reduced to £774,000,000. 


Since December, 1919, debt reduction 
totalling £650,000,000 has been effected, 
the amount being equal approximately 
to the whole of the national debt be 
fore the Annual interest charges 
have, consequently, been 
£40,000,000. The national income at the 
time is about £4,000,000,000 


war. 
reduced by 


present 
per annum. 

Industrial Outlook 
industrial lead- 
the 


The views of various 
ers, lately expressed, reflect 
cheerful tone of business as a 
Speeches by the Chairmen of the Eng- 
lish Electric Company and the British 
Electrical Engineering Company respec- 
tively are interesting as throwing light 
on the vexed “sheltered” 
versus “unsheltered” trades. The electri- 
cal side of the engineering industry has 
been doing well for some time and many 
of the works are at present booked to 
capacity—yet the industry is “unshel 
tered,” since a considerable part of its 
orders are obtained abroad, in competi- 
with efficient foreign 


more 


whole. 


question of 


tion extremely 


Affairs in Canada 


Total. Increase 
Iron and Steel. .$188,380,867 $32,262,073 
Rolling mill 
products 41,070,758 11,105,243 
Machinery 24,636,435 2,033,189 
Engines and 


boilers 1,621,036 

Agricultural im 
plements 

Automobiles and 


3,218,687 


11,570,753 


6 40'%:0 27,967,208 378,581 
Crude petroleum 18,195,668 1,934,619 
Crude rubber. 5,353,629 2,000,000 
Raw sugar . 7,099,263 8,698,627 
Tobacco (nearly 

all unmanu 


891,700 
609,570 


437 


5,805,835 
4,434,909 


7,705,541 527, 


factured) 
Vegetables 
Paper 
Wood (unmanu- 
factured) 
Wood (manufac 
tured) 
Raw wool 
Coal (all kinds) 


11,950,285 2,255,158 
411,837 
1,000,000 


9753,205 


6,803,949 
1,790,157 
85,188,761 18 

Only once has Canada’s import trade 
with the United States in iron and steel 
products surpassed the figures of the last 
fiscal year, and that was in 1921, when 
the $245,625,703. In 


automobiles the value, at $11,219,980, was 


total value was 


less than the year before by $1,302,928, 


but in automobile parts the trade, 


amounting to $16,747,228, not only shows 
an increase of $2,681,409, but beats all 
previous records—a reflection of the ex 
pansion experienced in Canada’s export 
trade in the finished Under 
the general classification of fibres and 
textiles there was a marked decrease in 
the imports from the United States, the 
value being $74,769,236, or less than the 
year before by about $3,500,000. Al- 
though imports of raw cotton were less 
than the year before by 3,000,000 pounds, 
the value, on the other hand, was slightly 
larger, but in cotton fabrics the trade, at 


product. 


$6,713,488, experienced a decline of 
$1,845,512. Imports of cotton wearing 


apparel, valued at $2,136,957, decreased 
by $658,102. In wool and its products 
there was an increase of nearly half a 
million dollars, but this was more than 
accounted for by the larger imports in 
raw material, there being an all-round 
decrease in textiles and wearing apparel 
of wool. The most marked decrease was 
in the latter, the value falling off more 
than $300,000. Imports of chemical 
products from the United States were, 
in point of value, practically the same as 
the year before., the figures for the total 


producers. Its success in not mer 
holding its own but extending its sphe 
of operations seems to prove tha 
present conditions there is nothin; 
prevent an “unsheltered” industr 
being also prosperous. Success 
seems to depend more on the in 


than the shelte) 
Both 


the most disquieting 


Chairmen put their fing 


feature in a 
ising situation—the tendency « 


ized labor to demand larg: as 


creases, which, if granted, must 


through inflated costs of 
business. 


producti 
a slump in foreigt Deve 

the same a big Scottish ban 
meeting Duke of Ati 
attacked the traditional British attitud 
“Well, our prices may be high but 

at the quality!” Using the shipbuilding 
industry as his text, the Duke hamme 


theme at 


recently, the 


home the relevant point that impovt 
ished foreign buyers may greatly ap} 
ciate the excellence of British gox 


lack the money to buy them 


Coal and Shipbuilding Wages 


These come not 
tunely. 


of Inquiry 


warnings 
At the sitting of the Comn 
into the wages of 
the 


forward 


workers, men’s representat 


brought some new di 
every day, their case being frank] 
they are entitled to the same lé 


wages as workers in other branch: 


trade, whether the coal industi 
bear these charges or not. On 
other hand, conditions in the much-di 


cussed shipping and shipbuilding 
brighter. Freight 
month (except i 


tries are rather 
steady all ‘ast 
Pacific, where special conditions obt 


the tonnage of shipping laid up 
British ports fe!l by 25 per cent 
first three months of 
output of new shipping from yar 
the Clyde—the largest shipbuilding 
in this country—showed a 20 pe 

increase between Jan. 1 and Apr 


this year, an 


} 


compared with the corresponding 


last year. 


amounting to $18,419,795, showing a ga 
of only about thousand do 
Fruits of all kinds fron 
United States had a value of $23,575,12 
almost equal to the trade of the year be 


five 


imported 


fore. The bountiful crops experienc 
by Canada last year are reflects 
much larger imports of binder twine 


from the United States, the quantity 
ing 52,159,463 pounds, compared wi 
46,927,667 pounds, while the value wa 


$5,541,454, against $4,820,569 the ve: 
before. Books and printed matter in 
ported from the United States, ha 


a value of $9,608,000, experienced an ir 
crease of more than one million d 
The year was a poor one for the mea 
trade, imports of the fresh and preserve 
descriptions having, at $6,552,904, a 
cline of $2,432,903. 

The outstanding feature of Canada 
export trade with the United State 
the fiscal 1924 is the 
which such products as wood and 


year exten 


contributed to its total. Unmanufacturé 
wood exported had a value of $100,72 


441, manufactured wood, $38,840,483 and 
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A Textbook of Foreign Trade-—Our Interests Abroad, Political and Economical 


ESSENTIALS OF INTERNATIONAL 
TRA DE, by Simon Litman. 398 pp. 
New York: John Wiley € Sons, Inc. 


By ROBERT MacDONALD 


R. LITMAN’S book is 
timely since post-war 
conditions have di- 
rected considerable 
attention to interna- 
tional trade. In the 
United States public 
interest crystallized 
with reference to this 
matter in the World 
War and has continued since then with 
little abatement. Dr. Litman con- 
siders the matter from the standpoint 
of an academician who has taught the 
subject for many years. It may be 
reasonably presumed that the view- 
point is broader than that of one whose 
knowledge is wholly practical, since the 
author has taken great care to delve 
deeply into the facts of the situation 
and has buttressed his work with au- 
thoritative references. - 

Both the underlying principles and 
their practical application. are con- 
sidered from public and private as- 
pects. The first part of the volume is 
theoretical and deals with policies, 
methods and agencies for control and 
other aspects, while the second half 
considers technique. 

Dr. Litman briefly traces the origin 
and development of world trade from 
the earliest manifestations to the pres- 
ent day. He points out the present 
interdependence of the world, econom- 
ically considered, and the obsolescence 
of the arbitrary political confines 
which divide it. The danger of na- 
tionalizing commerce is, in the author’s 
pinion, fraught with danger. It is also 
pointed out that since, in domestic ex- 
change, competition does not mean en- 
mity, it should not produce commercial 
wars through foreign trade. 

Brief resumés of the political scien- 
tist’s divergent attitudes on the ques- 
tion of international trade are given. 
The views of the mercantilists, the old 
French physiocrats of Colbert’s day and 
the various theories of Sir Dudley 
North, Sir William Petty, Adam Smith, 
David Ricardo, Friedrich List and 
other economists are briefly digested. 
The chief ‘arguments both for and 
against protection and free trade are 
presented without bias. 

The necessity for the standardization 
of trade statistics in international com- 
merce is pointed out and the recommen- 
dations of various statisticians and as- 
sociations are set forth. The effect of 
foreign investments on world trade is 
pointed out. The attitude of the Amer- 
ican Government with respect to protect- 
ing the interests of citizens who had in- 
vestments abroad was a deterrent pre- 
vious to the war. This, however, has 
been changed somewhat in the last few 
years, but conditions throughout the 
world have not been generally such as 
to attract many American investors. 

In concluding his survey of the pub- 
lie aspect of world trade the author 
deals with restrictions and prohibitions 
surrounding the transaction of interna- 
tional commerce, customs duties, boun- 
ties and premiums, the tariff and tariff 
systems, commercial treaties, reciprocity 
and retaliation. -Separate chapters are 
devoted to customs administration, Gov- 
ernmental trade promoting departments, 











other than the Department of Commerce, 
the Consular Service and business or- 
ganizations for the promotion of trade. 

The private aspect of the question, in- 
volving practical matters of technique, 
first considers market analysis. Methods 
of procedure, sources of information, 
items to be considered, adaptation of 
product to market requirements and 
other details are ably handled. Of es- 
pecial value is the chapter on foreign 
commercial laws as they affect export 
merchandising. Organization for export 
trade is briefly outlined in sufficiently 
common sense fashion to warrant adop- 
tion verbatim. Domestic intermediaries, 
channels of distribution in foreign coun- 
tries, salesmen, advertising, foreign cred- 
its and collections, combinations and 
other angles of the matter receive ade- 
quate attention. 

From a practical standpoint Dr. Lit- 
man’s book has the advantages of time- 
liness, comprehensiveness and simplicity. 
For those who wish to study foreign 
trade it should prove an excellent text- 
book with which to start. To those en- 
gaged in foreign trade it may be com- 
mended, for it presents a broad viewpoint 
of the problem which is worthy of gen- 
eral adoption. Dr. Litman represents 


that quality of mind which may be 
termed liberal. In his considerations of 
the economic aspects of world trade he 
preserves an excellent balance, recogniz 
ing the inevitable compromise which must 
always be effected between theory and 
practice in all things. As a matter of 
fact, no business man will waste his time 
through reading “Essentials of Foreign 
Trade.” A good bibliography and a 
thorough index make it a suitable hand- 
book for any business library. 

OUR FOREIGN AFFAIRS, by Paul Scott 


Mowrer; 348 pp New York i 
Dutton & Co. 


By H. P. PRESTON 


OREIGN affairs are today of cor 
cern to every business man of the 
country, whether he is directly engaged 
in exporting or not. The present domi 
nant position of the United States make 
the question of foreign relations of eve 
greater importance than usual. A book 
containing any straightforward thinking 
upon the subject should, therefore, com 
mend itself to a wide circle of readers 
Such a book is the present work of Mr 
Mowrer. 
The general thesis of the work is that, 
since the great war has fundarnentally 
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than it has in the past; it will have to 
sell great numbers of families more than 
one machine apiece; it must greatly ex- 
pand its exports, or it must reduce its 
outputs. In practice, it will probably 
do all of these things in varying de- 
grees.” 

Some other observers consider that 
the greatest crisis confronting the indus- 
try is Henry Ford and his well-known 
production and price policy. 


Some General Indications 


Continued abundance and low price of 
money is one of the outstanding features 
of the general situation. Call money in 
New York last week dropped to 3 per 
cent., and the rates on time money and 
bank acceptances eased slightly. This 
abundance of money, and the low rates 
obtainable for it naturally boosted the 
market for bonds offering a better in- 
come rate. A decline of $29,000,000 in 
Federal Reserve rediscounts and the rise 
of the reserve ratio to the very high 
point of 83 per cent. for the system as 
a whole pointed in the same direction— 
the lack of profitable use for larger 
funds in the conduct of business under 
present conditions. 

A rise in freight loadings for the last 
repcrted week, that ended May 3, taking 
the total for all commodities again past 
the 900,000 mark, is of uncertain signifi- 
cance. The increase of 35,000 cars con- 
tains a rise of 5,500 cars of grain 
products over the preceding week, about 
10,000 in coal and coke, and some 6,000 
in manufactured products. The latter 
group holds its excess over loadings for 
the same period last year. The cumula- 
tive total for all commodities, however, is 
now 42,000 cars less than the loading to 
this time in 1923. 

Wholesale trade in some directions has 
been a little stimulated by “sales” after 
the manner of the retail world, but there 
is no substantial change. Retail trade 
suffers from unseasonable weather, and 
not improbably, also, from the cautious 
temper of the ultimate consumer. Con- 


tinued large sales by mail-order houses 
and chain stores seem hardly to warrant 
the previous habit in some quarters oi 
taking their records as an indication of 
general trade. In both classes the great 
volume of purchasing and the relatively 
very low cost sales methods give these 
types great price advantages over 
smaller retail stores. Also, the chain 
stores succeed—and they do _ succeed 
mightily—by supplying the lowest grade 
of consumption with the cheapest grade 
of goods. Their success is sufficient 
evidence that they satisfy a large need; 
but the pretty definite character of thei 
business makes it clearly non-indicative 
of the general trend except perhaps in 
very hard times indeed. 
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“extraordinary” budgets are self-defeat 
ing. 

The greatest danger appears to lie in 
the possibility of continued parliamen 
tary deadlocks resulting in general] inac 
tion. This is not impossible in view of 
the close majority of the combined So 
‘cialist groups, and the fact that there 
are more frequent shifts in French polit- 
ical life than in our own. The nature of 
the party system there, where at least 
seven major parties exist, and are com- 
posed of numerous subdivisions, makes 
constant re-grouping common. In such 
a situation it is possible that, lacking 
any one with the driving force of Poin- 
earé and lacking his ability to put the 
interests of his country above partisan 
politics, there may be no small amount 
of inaction. This, in turn, would 
surely have an unfavorable influence on 
France’s financial situation. Just as no 
politician likes to increase taxes, few 
like to see them collected—unless they 
themselves stand to gain therefrom- 
when strict collections are avowedly un- 


popular. 
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Our European Debtors More Prosperous 


has been in marked contrast with that of 
France. Since Signor Mussolini came into 
power Italy has “faced te music” in the 
same way as Britain did. She was under 
no illusions about reparations and making 
Germany pay and all the rest of the po 
litical catchwords. Italian finances have 
always been conducted on the same lines, 
and very rarely has there been any devia- 
tion from this line. It is due to this fact 
that- Italy has refrained from resorting to 
the illusion of a double post-war budget, 
as was pursued in Fra ce. She neither 
established a “recoverable budget of ex- 
penditure” in respect of war damages, 
nor did she take credit for reparations, 
except in so far as they were actually re 

ceived in cash or kind. The material 
damages actually and directly caused by 
the war, which are estimated at 30,000 
million lire, were allotted and settled with 
the utmost severity, and were invariably 
charged to the ordinary budget. In spite 
of this a balanced budget is now defi 

nitely in view, thanks to the drastic re- 
duction of expenditure introduced by the 
Fascista Government, together with ade 

quate taxation. Indeed, but for the ex 

traordinary expenditure charged to the 
ordinary budget, the deficit would 
already have been turned into a surplus. 
The public services, such as railroads, 
telegraphs, telephones and post, which 
all had big deficits under Government 
control, are shortly to be denationalized 
and handed over to private enterprise. In 
the meantime, until this can be done, the 
railroads have been placed under the con 
trol of a Royal Commissioner. He started 
with a deficit (1921-22) of 1,200 million 
f about 225,000 


lire and a total staff « 
men. The official estimate places the 
deficit for 1923-24 at about 250,000 mil 
lion lire, or a saving of approximately 
1,000 million lire over two years, while 
the personnel had been :educed by 48,000 
men without any detriment to the rail 
road service. 
Mussolini's Achievements 

It is indisputable that Italy under the 

Mussolini wonderful 


strides in industry and finance. The Fas- 
cista system stands for individualism as 


régime has made 


against socialism and nationalization of 
industry; it stands for the building up of 
national character on a basis of honesty, 
steadfastness of purpose and obedience. 
One fact alone proves the benefit it has 
been to Italy. It has practically abolished 
strikes in that country. ‘Two figures will 
illustrate this. The number of working 
days lost during the period from Nov. 1, 
1921, to Oct. 30, 1922, was 7,336,393. For 
the same (Nov. 1, 
1922, to Oct. 30, 1923) the loss was only 
246,975 days. 
in Octoter, 1922 
cating what discipline can effect is the 


subsequent period 
Fascismo came into power 
Another feature indi- 


reduction of 75 per cent. of the indemni- 
ties in respect of pilferage, which had 
attained at one time something like the 
enormous figure of 160 million lire in one 
year. 

Italian capital has found its way in 
large amounts into home industries, and 
the recovery of the lira has been as re- 
markable as its previous decline. All this 
improvement has been due to firm, sane 
and wise statesmanship, especially to a 
wise financial policy. Unemployment has 
also declined, the most trustworthy esti- 
mate of the number out of work at the 
end of 1923 being 180,000, and this, too, 
in spite of the heavy restrictions on emi- 
gration. Before the war Italy exported 
quite 900,000 persons every year, but 


Continued 


lately the annual exodus has been only 
300,000. 

There is no doubt that the credit and 
currency policy pursuec by Italy of late 
years has achieved the thing that really 
matters as regards national] finance; it 
has given a relative stability of the ex- 
change, irrespective of what its present 
level may be. The lira has a steady mar- 
ket and has practically stabilized at 
around about 100 lire to the pound ster- 
ling. This is not due to any manipula- 
tion, as the Italian Government has real- 
ized that all artificial interference with 
the exchange defeats its own end. 


Italy’s Budget Near Balance 


The Italian Minister of Finance, speak 
ing on March 30 last, stated that the 
present financial year would close with- 
out a deficit at all. The loss on the rail- 
roads would be less than 374 million lire, 
against 1,258 million lire in 1921-22. By 
economy of administration the number 
of ministries had been reduced from fif- 
teen to eleven, the number of Ministers 
of State from fourteen to ten, and the 
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process was not yet complete; while more 
than 1,000,000,000 lire of the internal 
debt would be repaid. The price of money 
had decreased 0.25 per cent. for State 
short-term loans, while long-term loans 
were at a premium. No new loans are 
to be contracted. During the past year 
not only had the State not increased its 
foreign debt, but it had made consider- 
able repayments, and private investments 
of Italian capital abroad appeared to be 
altogether of greater importance than 
foreign investments in Italian stock and 
undertakings. In the opinion of the Min- 
ister of Finance the present condition of 
the Italian lira may be considered “with- 
out uneasiness.” 


Italian Taxation Reformed 


A balanced budget requires not only 
less expenditure, but also increased reve- 
nue, and the Government, in its search 
for more income, decided upon a policy of 
greater care in the collection of taxes 
from those who were liable, and, second- 
ly, of reducing the number of people who 
had hitherto been exempt from the exist- 
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on find an excellent field, because, on 
account of the dearth of credit and for 
the sake of securing cash, shares in Ger- 
many were sold at bargain prices. If 
illegitimate trade is not to discredit this 
branch of business, legitimate American 
bankers must promptly turn their atten- 
tion to this field of investment. What 
is especially essential in this connection 
is a high-grade information service, 
which only partially exists today, and 
which alone would make possible a care- 
ful examination of the quality of stocks. 

Finally, we come to the question: How 
will interallied debts be affected by 
credit to Germany? A rapid glance at 
the often-discussed situation affords a 
tentative answer. France owes to the 
United States $4,000,000,000 and owes 


England, America’s other _ principal 
debtor, $2,900,000,000. Belgium, in re- 
turn, owes France $700,000,000. Thus 
$6,900,000,000 of the debt owed to us 


abroad is to a certain degree dependent 
on payment by France made possible 
through reparation receipts. If Ger- 
many, however, is enabled by means of 
loans to meet her reparation payments, 
the outlook for collecting our debts is 
markedly improved. 


Investments in German Industry 


But now another arises: 
What interest has the United States in 
payments from abroad? Shall the im- 
portation of gold be augmented?  Noth- 
ing would be gained by that. Shall pay- 
ments be made in the form of imports? 
That would ill serve American industry. 
It almost seems as if a way could be 
found between Scylla and Charybdis. 
The situation is the following: 

The Dawes report provides for a re- 
striction of payments abroad by Ger- 
many within the limits of her balance of 
trade. France cannot, therefore, receive 
all reparations in the form of payments. 
Cannot these amounts, which will be tied 
up in Germany, be applied to the inter- 
national debt account? These sums must 
not, of course, lie idle, but may be em- 
ployed in investments, especially in Ger- 


question 


man industry. Thus the United States 
may acquire a close economic interest in 
the other workshop of the world. This 
development, is aided by the technical 
and economic combination in ‘vertical 
trusts,” &c., which occurred in Germany 
under the pressure of need for economy. 
Thus would be made possible a better 
exchange of inventions and of rational 
methods of production and a world-eco- 
nomic division of labor on a grand scale. 
For the preservation of European peace, 
too, the interest of the United States in 
the heart of Europe would afford a good 
guarantee. And in this way also the 
economic contact of the United States 
with Russia could be far more effec- 
tually accomplished. 


The Example of England 


The idea of a partial solution of the 
problem of interallied debts through 
American participation in German in- 
dustry will perhaps come as a shock at 
first and meet with much opposition. 
Perhaps, too, it may remain unheeded, 
like many ideas which are only too ob- 
vious. For a nation in whose conscious- 
ness the idea of aytonomy is so vital, and 
which is almost isolated in space from 
all other great powers, such ideas appear 
somewhat strange. But the example of 
English economic policy has a_ helpful 
iesson to teach. England as a world 
financier has derived billions of income 
out of her foreign investments, and has 
continually extended her influence 
through new investments, and thereby 
the markets for English industry were 
strengthened. Clear-sighted deliberation 
must lead to the conviction that the re- 
payment of interallied debts—doubtful 
as it is—is of questionable value, but 
that, on the other hand, a stable finan- 
cial participation in German industry 
affords the best guarantee for the in- 
dustrial progress of the world. 

If the economic recovery of Central 
Europe should be promoted from this 
point of view, the advantage of the 
United States, so far as I can see, would 
be best served. 


ing taxes. In addition, the whole system 
of direct taxation has heen reorganized 
and provision made for the revaluation of 
lands and buildings and for the readjust 
ment of the rate of taxation 

At the present time, as regards the 
general market condition, Italian buyers 
are overwhelmed with offers and are able 
to impose very much their own terms. 
Home-made goods are in a very favor 
able position for competing with imported 
products, especially in textiles, hardware 
and articles of general domestic consump 
tion, and with the increasing stability of 
conditions there is not perhaps the same 
inclination to hold up purchases in the 
hope of further appreciation of the lire. 
Italy is at present a buyers’ market, and 
the importer offering the easiest condi- 
tions of payment will frequently get busi 
ness, even above a competitor who can 
offer more favorable prices. In the ma- 
pority of cases, however, prices and fluc- 
tuations of exchange are the important 
factors. 

Italy is completing a series of impon 
tant commercial 
Russia, Yugoslavia and Rumania, 
will complete the network of commercial 
agreements with the Balkans and the 
Near East, an area which in the past has 
always proved one of the most important 
outlets for Italian export 
siderable satisfaction is expressed in 
Italian trade circles at the conclusion of 
the treaty with Russia, as the commercial 
clauses of this convention are important. 
While in view of present conditions trad- 
ers in Italy are harboring no illusions so 
far as the immediate future is concerned, 
there is no doubt that the aim of the 
prepare the 


treaties, notably with 
which 


trade Con 


Government has been to 


ground for the 
port and export trade with 


conditions 


expansion of Italy’s im 


Russia so 


soon as favorable present 


themselves. 
Belgian Conditions Improved 


During the last fifteen months there 
has been a steady expansion of industry 
in Belgium, and the conditions today are 
markedly superior to those in 1919. Then 
the position was critical. The total value 
of Belgium’s exports amounted at that 
time to only 43 per cent. of her imports, 
and the country was practically living on 
her credit. In 1922 this percentage had 
only risen to 67 per cent. During 1923, 
however, the proportion has risen stead- 
ily, the proportion last December being 
81 per cent., a percentage higher even 
than in 1913. 

The industry of the country is in a 
flourishing conditions and there is very 
little, if any, unemployment. Production 
is rapidly increasing and is very often 
higher than the pre-war average. It may 
be said that all the productive forces of 
the nation are at work. In addition to 
increasing production, Belgian manufac- 
turers are seeking to improve the quality 
of their products. This has undoubtedly 
greatly increased the amount of manu 
factured goods exported. In 1913 only 3 
per cent. of the total exports were fin- 
ished goods; in 1922 this had risen to 58 
per cent. and in December, 1923, to 62 
per cent. It is anticipated that the pre 
war proportion will soon be doubled 

As regards the occupation of the Ruhr, 
the deliveries in kind received by Belgium 
during last December are said more than 
to pay for the cost of the occupation for 
the whole year. The Belgian Government 
has recently placed before the 
series of amendments to 
a total 


an important 
the budget for 1924, resulting in 
economy of 1,012 millions of francs 


to 


iy 


Chamber 








| a 


«\ 


= 








«\ 


Monday, May 19, 1924 


THE 


ANNALIST 


587 








The 


Week in the Security Mar 


Cc 








RANGE OF ANNALIST AVERAGES 


pul "ny. ance ie 


ON NEW 
STRIALS AND COMBINFD 














STOCK EXCHANGI 


CLOSING AVERAG 


YORK scans 




















"i 

| 

| MILLIONS OF 
SHARES 


i 
















































ln iy ame mi na } | Ld tt ta | | | petty rs 
ly nt Dig we) ff 
| 7? 
Wo Hl tlt! Pt] PE de pp LUT 
| b 
| | R ; 
a. } \ ’ 
x oo ae oe 0 | Sh» LeuUA I | 
LF ese ; rhe leas L/ { Mi j 
. i 
Sey * ~ a id Vertes , > > 
. | aad . , ? 
a0, } i es oe \ 2 td — | 80 4 LA | a 4 ' 
vo ey weer {| 5 PI ® 7 \ 
fe hu bet V - ‘ 
T10} I , at 8 yy ? > 
} } i { } } 4 70 + fat qaane d + ; * ¥ ? t é 
| , > ¥ . s 
ita " ' . lat /\ VA ‘ i ” 
| a o¢ 
w hast ty b UT all |_| |_| w | j 3 
fe a trata PT | rt way tt 
gare earas| Wal (YY | 
" |__| 50 AM YMA 
: 
| YWEEKLY SALES OF ISSUE MPRISIN 
= « S oti 
AN DEC | JAN. FEB. MAR. APRIL MA EF 
4 | 1993 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YO! OCK EXCHANGE 
Net Same Day |! Net Same Day rded M 
High. Low. Last. Ch’ge. Last Yr. | High. Low. L ast. Ch’ge. Last Yr. Week End 
Muy 12 62.59 61.81 62.09 "16 61.59 May 15... 62.39 61.92 32.95 + .23 60.76 1923 
May 13... 62.47 62.00) 62.16 + .07 61.03 May 16... 62.68 62.12 + .30 60.76 MEOMGRY cccccccccccscecers 871,160 12,345 
May 14... 62.60 61.89 62.02 14 60.90 | May 17... 62.76 62.34 10 60.38 TEE sccianees 626,120 958. 444 
NEN, .4.00.6.6:6:6.00.400400:06 : 676,404 
TWENTY-FIVE INDUSTRIALS Thursday ........--+-+.. 3 551,500 
BY cece sreseeeseseses 0,740 
Net Same Day | Same Day | Saturday ....... 354,500 118,800 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. . Last Yr. 
May 12...106.05 105.04 105.36 86 108.82 | May 15...105.44 104.63 105.21 107.48 Total week .......... 3, 605,424 0,997 
May 13...106.44 195.25 105.66 + .30 107.89 | May 16...105.94 105.19 105.77 107.23 Year to date......... 187,058 104,446,530 
May 14...105.86 104.67 104.87 79 107.42 | May 17...105.85 105.40 105.51 106.64 ———-— canaeaieaiiaieaiciieiaacelaialamaiiai a 
COMBINED AVERAGE—S50 STOCKS | 
PER CENT 
Net Same Day Net Same Day | 
High. Low. Last. Ch’ge. Last Lia High. Low. Last. Ch'ge. Last Yr. | 
May 12... 84.32 2 83.72 51 85.20 | May 15... 83.91 83.27 83.73 + .29 84.12 | 
May 13... 84.45 83. 91 + .19 84.46 | May 16... S431 83.65 84.16 + .43 83.99 | 
May 14... $4.23 344 47 $4.16 | May 17... 84.30 83.87 83.98 — .18 83.51 | 
} 
YEARLY HIGHS AND LOWS 
| at | 
High. Low. High. I.ow. | a oe, oo** _oe' te geet, 
*1924. . 88.56 Feb $2.26 Apr. .. 80.16 Nov. 64.12 Jan. | woTra lee? ltt | Ye! tee "Sete 
RARE 92.52 Mar. 77.15 Oct. | 90.46 Jan. 57.47 Dec. | pooepet — | 
1922...... . 93.06 Oct. 66.21 Jan. | .101.51 Nov. 80.91 Apr. | 
aa 73.13 May 58.35 June 94.13 Oct. 58.90 Feb. | 
Sarre 94.07 Apr 62.70 Dec. 73.30 Jan. 57.47 Dec. 
Pb spcagescesvens 99.59 Nov 69.73 Jan. 79.25 Jan. 68.00 June | \ | eS 
*To date | JAN. FEB. MAR. APRI IF 
| 
gS TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGI se Same. £) 
| PER CENT SING AVERAGE OF 40. ISSUES ER CENT Average net yield of ten high- rate Last . 
| 84, ' ——- —— } priced bonds.......... = $700 
| New security issues...... , $2 $1,519 Ki O53 $1.98 08.0 
0} o | | PAR VALUE SOLD ON NEW rOCK EXCHANGE 
a tet pref ene” = Week Ended M 
z= Ser *eujet t 
* oete Monday oy ‘ 
’ Py ee eee onday , ey O4 
oT as i a i, Ad wt ee ree Onn’ Sen ca — 
WOGRGRGRF cecccccceccs via a 65,698 250 
74| 74 EE Kcndedccecee , 4 759'o 0 vas 
Friday - rig eo 19, 785.200 
" De suvdwcetesnescaes S34. 300 Is SO) 
|_| = BOHARF oc ccccccvcoss 9GS_R5 7K 5 
JAN. FEB. MAR. APRIL STAY JAN. FEB. MAR APRIL MAY JUN 4 SEPT. DE 6S,So0 78,500 
Total week ....... inate ; $66,050 2 35 
q ‘ Year to date...... 2 166,250 {N82 724 900 
In detail the bond ae tilings r . wept 1 
AVERAGE 40 BONDS nding week last 
: . Corporations .... 1,000 
Net ! Net . 2 O00 £4 O00 
Citee Change. | Close. Change. ——— States Gove rm nt.. + 993.050 : =H 
May 12 78.48 01 | May 15 78.49 See memset tenet . 87, 000) 1000 
May 13 78.43 OS ) Mar. 18......- 78.59 ne ion..." 
May 14 78.45 02 May 17...... 78.65 Ae ee Sete rates edice 5,000 MM) 
po ee ‘ - . = 
YEARLY HIGHS AND LOWS 5 50,466,050 + $16,261,350 
High. Low. | High. Low. FOREIGN GOVERNMI CURITIES 
coe gaan euenwe 78.65 April 76.95 Jan. Perr rere = FS 75.65 Sep. 
0 ee 79.43 Jan 75.58 Sep. | 89.47 Jan. 74.24 Dec, ek te Year : 
RS oss ta 82.54 Aug 75.01 Jan. | : 89.18 Nov 88.19 Apr British cons. 24s. ... 57 to Date. Week, 1923 
eee 76.31 Nov 67.56 June | 87.62 Nov. 81.52 Jan. Te. Rr eae 100% 4 a 91% S%@ 58 
19BD. cccccccccvccece 73.14 Oct. 65.57 May | 89.42 Feb. $1.42 Dec. | British 4%4s........ 9714 s@ IN% OWO% 
eee 79.05 June 71.05 Dec. | . 92.81 Jan. 85.45 Dee. French rentes (in Paris). me 990@ 96 gs ORL, 
*To date. ! French W. L. (in Paris).. 8. 44 DS. TO@S2. 35 57 7.45 
1. 45066. 20 ». WET4.95 
I th St k M rket resistance to selling, and in dividend- year have been already touche . i . 
; : yy : panies in the first er 
nN e oc a paying industrial shares. This accumu-_ that further declines in ratio 
HE stock market was particularly lation is on the theory that the present tion in the basic industries may ° 
responsive to unsettling industrial deadlock between buyers and sellers ticipated. Unemployment has cro] — Line Sold up t abies: 
news in the last few days and the main _ will be broken in midsummer and the’ out in some of the industries, or the year at 126 a vd 
trend was moderately downward, with market then will trend upward in the _ strengthening their position. narply when a dividend 
a number of new low records for the Fall, in anticipation of brisk Autumn The particular reasons for the declared. The dividend 
. . . : 28S OL é Sd intment 
year established by the industrial issues. trade. Those who are buying stocks on ment of leading stocks on _ the ess of a disappoin 
That it has been a market of selection the reactions anticipate good business York Stock Exchange were thus detai 
the fact that at in the last half of the year on the in Wall Street last week: Locomotive—Established ne 
reports that 


was demonstrated by 
the same time the run of stocks ini 
cated irregularity and weakness, a num- 
ber, for particular reasons, established 
new high records for the year. 

The generai vackground of the stock 
market may thus be summarized. Such 
accumulation as is going on is to a 
large extent institutional and not by the 
public and, in the main, is in railroad 


issues, which have indicated the best 


ground that there will be tax readjust- 
ment along sensib'e lines; that the 
Dawes report will bring about improve- 
ment in conditions abroad, and that both 
major parties will aid in commercial 
stabilization since this is a Presidential 
year. On the other hand, those who con- 
tinue to sell stocks, either long stock 
already held or speculative short stock, 
believe that the highest prices of the 


American Woolen Company—! he year on 
e at 35 per cent. of ca- 


ords established because of disappoi 

ing conditions in the entire textil: ompany’s Chairman is in 

dustry. é ng the sale of new equip 
Atchison Railroad—New high Mexican roads. 


1 Company—Continued weak- 


for the year established on th: 

bility of a larger dividend. of pool liquidation. 
Anaconda Copper—New low price ido Fuel & Iron — Continued 

the year established on the general] to big rail orders and to 

disappointing results of operation preg eae 
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| 
P 
lat Call Time Loans Com. Dis ar hah ey 
| 4 : Loans 60-90 Days. 6 Mos. 4-6 Mos = ’ ’ ] 
j Last week 1-2 343 4 @3% 44@4 41% 
| Previous week ~— | 4144@3% 414a4 4+4a4%, 
Year to date 5% @2'4 5 @3% 5 @A 5 &4% 
| wh " Same week, 1923 14a4 34 @5 54@5 54@5 " 
i Same week, 1922 314@3 44404 414 t4@44 
: THE POTENTIAL SUPPLY OF MONI YERAL RESERVE GOLD HOLDINGS ANI 
MILLIONS OF RATIO OF TOTAL RESERVE OMBINED DEPO AND NV ABILITIES OF THE FEDE Riot TOTAL STOCK OF GOLD “i 4 
j Solas PER CENI OLLAR . . a 0 
| i 
| 4500 | JQULD STOCK OF THe BEGINNING OF EACH MONTH — J] _ + + + 
* + ? 
yw 4 + + 
and “ $——+4 — t = 
od | TOTAL CASH RESERVE so | } TOTAL CASH RESERVES ‘a it 4 j | | 
P*) anae a2tee 2808 2aGhd Oe bn. ehh bane Ghee aad Oe teortoreetocetoterteretanfocertecetereteerst 
+ + + + + 4 , + + + > + 
2 FEDERAL RESERVE | 
i T T 7m | + + + } + + + 
| oe ee ee ae | 
2 . foreur< 
ee Se ee eee j 5 100 mo | eee cee " | | i | | | 08 
1,500 | ; : J ” vr trrepecseperettoreteretoraper”[rrrtersper *y* 
1000 | — | | | ateeo} --+* , | oe 
feo PO eet e eects cote tote oe | ae = a a + 4 J 6 i 4 4 aI | } it | | 
or) 00 | 4 + + + + + + + + 
+PT re ; of t i i i , de 1 . 
MA i wa AL SEPT OCT ww DE JAN FFB MA PR MAY 
Ve 924 1923 1924 
Actual Condition Statement of the Federal Reserve Banks May 14 
COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS MAY 14 
Dist I, Dist. 2, Dist. 3, — Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12 
: Boston New _York. P aes Iphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dalle as. San Francisc« 
Goll Reserve $254,153,000 — $875,774,000 = $265,744,000 $306,064, 000 $80, 163,000 $144,573,000 $468,130,000 $95,874,000 — $79,505,000 5,519,000 53,808,000 $289, 169,000 
Rediscount 8,932,000 41,608,000 21,464,000 24,441,000 15,515,000 4,901,000 14,455,000 6,963,000 2,422,000 2,439,000 1,247,000 ~ 11,149,000 
Bills bought ve 07,997,000 8,415,000 5,389, 000 10,374,000 1,165,000 5,930,000 14,771,000 3,418,000 2,920,000 3,093,000 3,960,000 7.929.000 
Due members ..... 125,844,000 740,260,000 114,888,000 161,800,000 61,899,000 56,561,000 288,680,000 69, 283,000 46,515,000 49.072. 000 2o78 
F. R. notes in cire’n.. 205,179,000 347,312,000 192,830,000 221,147,000 76, 226,000 140,233, 000 280,327,000 5. 71,694,000 44.167.000 
Ratio, &c. ..... . 89.3% 90.3% 86.3% 80.7% 60.67, 77.99 83.5% 67.4% 63.6% 
f Member Bank m ‘ederal R Bank 
Statement of Member Banks | Statement of the Federal Reserve Banks 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities. Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows 
New York. - - aE, ‘hicago. -—————_-_ | RESOURC °E s N ‘ » 
7 oa ¢ us - May 14, 1924. May 7. 1924. May 16, 1924 
- : P a May 7 pa April 30 - May 7 - April 30. 8 | Gold with Federal en SN, i icecanchacaees $2,135,212,000 $2,110,776,000 $1,999,818,000 
Number of reporting Danks me " 48 | Gold redemption fund with United States Treasury. 35,911,000 39,755,000 57.317.000 
Loans and discounts, gross ° 
Secured by U. S. Govt. obligations 5 . $76,415,000 $25,828,000 $24,904,000 | a 
Secured by stocks and bonds.. 1,448,782,000 = 1,493,351,000 171,000 448,866,000 | Gold held exclusively against F. R. notes........ $2,171,123,000 $2,150,531,000 $2,057,135,000 
All other loans and discounts 2 226i, 436,000 2,248, 349,000 669,035,000 663,569,000 | Gold settlement fund with Federal Reserve Board... 578,914,000 601,766,000 686, 707,000 
Total loans and discounts. ... $3,7: 50, 94: 5,000 $3,818,115,000 $1,155,834,000 $1,137,339,000 | Geld and gold certificates held by banks......... 388,439,000 = 377,309,000 344,043,000 
United States pre-war bonds. 39,634,000 4,195,000 4,192,000 | —~ — . 
United States Liberty bonds 2 456,478,000 52,892,000 50,901,000 os ig do aban dcewade cad cautee $3,138,476,000 $3,129,606,000 £3,087,885,000 
United States Treasury bonds 18, 643,000 18,000,000 4,707,000 4,706,000 | ey ee cndtes ke aeweebentacasan 102,810,000 102,502,000 93,166,000 
United States Treasury notes 324, 388, 000 300, 508,000 77,245 5, 000 76, 106,000 
United States ctfs. of indebtednes 24,788,000 24,059,000 1: 3.484.000 13,569,000 pee 
Other bonds, stocks and s« curities j 632,893,000 168,445, 000 167,771,000 ng Total eagle ee Ee Oe ree err $3,241,286,000 $3,232,108,000 $3,181,051,000 
2 ~ — - = — a De ee GE cevscceccsssccosee 52 (On 51,243.00 16,642. ) 
Total loans, discounts, investments. $5,: $5,289,687,000 $1,476,802,000 $1,454,584,000 | Bills disc hd me 53,177, P a.288 008 ee 
eve ee with F. R. Bank . — ; ap yes epee oye | Secured by United States Government obligations. . 155,536,000 167,556,000 360, 200, 00K 
ash in vault....... eee i, 10,685, 27,865,000 27,078,000 | Other bills discounted. ; ate 255,645, 000 272, 729, 0K {37,13 
Net demand deposits 4,417, 243 3, OM) 4,513, 869, 000 1,048,681,000 1,028, 866,000 ’ net : 55, 645, eine , 1,000 
Time deposits... 653,927,000 659,426,000 376,798,000 374,058,000 , ee a : 
Government de posits. 49,707,000 49, 707,000 12,345,000 12,361,000 _ Total bills discounted Daw a ikeceudicdmae aac $411,181,000 $440, 285,000 $697 1,000 
Bills payable: | Bills bought in open market........ 75,361,000 87,287,000 281,609,000 
Secured by U. S. Govt. obligations 28,050,000 1,250,000 10,418,000 3,565,000 United States Government securities: 
All other , 3,155,000 3,083,000 6,006,000 2,364,000 DIU EEREAL WpdcdaGdechscdnskusednaksorancanewne 18,463,000 18,353,000 27,125,000 
All F. R. Cities - —F. R. Branch (¢ ‘ities. eaten Treasury EEE RTE EE: eee 241,721,000 232,091,000 *124,538,000 
May 7. April 30 May 7 April 30. | Certificates of indebtedness...................e008 62,980,000 60,438,000 37,226,000 
Number of reporting banks 255 255 198 200 | 
loans and discounts, gross | . : 
Secured by U. S. Govt. obligations $142,513,000 S14: 3 948,000 $36,702,000 $37,688,000 | U —— a Government securities...... , 351000 $310,882,000 $18S, 889,000 
Secured by stocks and bonds. 2,751,347, 000 » 774 508, 000 648, 680,000 650,974,000 } 4 other earning assets.......... benkdéediaeseeeaees 291,000 51,000 40.000 
All other loans and discounts 4, 893,262,000 4,§ 200,000 1,644, 144,000 1,646,138,000 | - 
Total loans and discounts - + $7, 787,122,000 $7,822,656,000 $2,329,526,000 $2,334,800,000 | ,, Total earning assets... -- 2.02. -2 oo oaa- sss 810,257,000 $838,505,000 $1,167,869,000 
< poe ve per cen , a ~ 28,0) 28,000 91,000 
United States pre-war bonds 90,730,000 90,490,000 75,069, 000 74,798,000 U et wo Ros ao _— 7 sae SP EEN: _ A sary i a 673,130, “000 Hit. 511000 734 16 000 
United States Liberty bonds 697,966,000 684,797,000 247,446,000 244,212,000 TS se waciadacwenedus ais 56,687,000 56.540.000 50, 484.000 
United States Treasury bonds 37,055,000 33, 604,000 16,582,000 18,415,000 I 24.813,000 °3' 730,000 14.057 000 
United States Treasury notes ; 498, 489, 000 j 121,580,000 120, 218,000 ’ wee 23,730, i, 
United States ctfs. of indebtedness. . 64,526,060 j 24,480,000 5,707,000 | ‘ ‘ 
ther bonds, stocks and securities » 250, 268, , 266,681,000 6 5,249,000 ein 9: 24, 000 | otal resources ... 358,378,000 $4,768,665,000 $5,214,710,000 
Other bond tock | it 1,280,268,000 1,26 1 15 Total $4, 858,37 7 


456,156,000 $10,437,489, 000 
1,053,958, 000 
132,552,000 
7,854, 456, 000 
2,087,584, 000 
132,147,000 


discounts, investments.$10, 

with F. R. Bank ,044,642,000 

139,943,000 
27,4 


Total loans, 
Reserve balance 
Cash in vault.. . 
Net demand deposits 
Time deposits 
Government de posits 

Bills payable: 





Secured by | S. Govt. obligations 
All other . 
Number of banks reporting 


Loans and discounts, gross 
Secured by United States Government 
Secured by stocks and bonds 
All other loans and discounts 


Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
United States certificates of indebtedness 
Other bonds, stocks and securities. 


Total loans and discounts and investments 


obligations 


Reserve balance with Federal Reserve Bank 
Cash in vault. 
Net demand de posits. 
Time deposits Mittin edheakedatiaaassenk Gese 
Government deposits. eeece 
Bills payable: 
Secured by United States Government obligations 


EN dibaagieditiiks + 460d dikthales hide detent obeandadas 





$3,429, 932,000 $3, 435, 074, 000 


245,362,000 233,367,000 
61,563,000 58,190,000 
1,924,265,000 1,927,873,000 


1,286,056,000  1.285,577,000 


7, 478,000 58,141,000 
26,699,000 34,237,000 
32,613,000 39,334,000 
. -Other_ Selected Cities.- 
May 7. April 30. 
299 300 


$31,979,000 
547,418,000 








,o84, 408, 000 

$1, 7 05, 
106,627,000 
166,438, 000 
‘ 17,709,000 
65,677,000 65,320,000 
9,829,000 10,815,000 
452,778,000 452,861,000 
77,769,000 $2,783,575,000 
9, 462,000 167,362,000 
77,767,000 


83, 635, 000 





1,656, 605,000 

$ 915,163,000 
16, 551,000 16,567,000 
18,479,000 21,475,000 
41,699,000 41,584,000 





LIABILITIES— 


























Federal Reserve notes in actual circulation.......... $1,911,875,000 $1,927,027,000 $2,232,999,000 
Federal Reserve Bank notes in circulation—net 332,000 338,000 1,878,000 
Deposits: 
Member bank--reserve account.................e.5- 1,939,598,000 1,953,582,000  1,907,893,000 
Government ...... raat 30,375,000 8,381,000 56,057, G00 
GY GED ncdicceceand 24,961,000 22,439,000 9 741,000 
Total deposits .. . $1, O04, 934,000 $1,994,352,000 $1,993,691,000 
Deferred availability ‘items " 500,211,000 641,510,000 
Capital pede i. ccccccccccs : 111,231,000 109,273,000 
EE po diediitind ded es dike ater 220,915,000 220,915,000 218,369,000 
All "eahet I iced ob Gtieack aie ens & weewe are ne 14,624,000 14,591, 000 16 990,000 
Total liabilities ................ $4,768,665,000 $5,214,710,000 
Ratio of total reserves to deposit and Sebel Re- 
serve note liabilities combined................. 83.0% 82.4% 75.3% 
Contingent liability on bills punees for Sereian 
CORPSE o6cécccccscescs pasudenedéseeeem eens 25,763,000 $21,388,000 $28, 677 000 
*Includes Victory notes. 
Bar Gold Bar Silver Bar Silver 
in London. in London in N 


BMG WOGMc ccs cecccccas ae ee ee ee Pee ee M4s O8d@94s 06d 
EE Mtn 56.00600064046000000000000R 008s 4s 07d@94s Old 
i tt Se bdkbctibetacgnseteaces se ceodseal OSs 04d4@V3s 10d 
RMED WOE, BBs cscs ccccccccscccccccccccecce Se GGEee Bid 
Same week, 16022. .....ccccccsecs ss eeeeeees 9838 O3d@V3s 02d 





334d @33 7c 
a 





33}4d@33 d 
34;,d@32 
33 3dG@32yya 


3714,d@36 d 


6BeCc@6OHK« 
65% Qb4 Yn 
65% @62%,c 
67KcQUby,« 
TPRCAT 15% 
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The Week in the Commodity Market 
















































INDEX ANNALIST INDEX OF WHOLESALE FOOD PRICES ae | eet me Ce : = 
. 890.1899 10 ; NUMBERS 
sae : —_— | WHOLESALE COMMOD PRICES 
, trevious Week Ended 
| | Commodity. Week May 19, 192% 
ee ee ama 7 i ean | $——_—_4__}_____}__t +++ 200 Adirondack spruce, 2x4.. 1,000 ft $42.00) $47,00 
| ; | Antimony (Asiatic), N. Y.. Lt OR3% 
fa al on vt Rostey o2e secuneesseee es - B 72 
, | |} | | Cast iron, a ia Ton 7 17.50 
"2 YT | treaty rhea teogest”t t Be., + | t —t ta Coal, an., stove, Co......... ; Ton (gros 7.94@9.00 
+ | | Coal, bit., f. o. b. mine, Pitts., No. 8 Ton (net 1.85@1.90 
| im Coke, furn. spot............ 3 TX 3.25 
a= j z= ; Copper, electro.......... I 13% 
T ' 7 : ae GG) ME Gane SER (ee Sle: Sates ees Cottonseed oil .......... ; LI Os! 
| Eggs, fresh, firsts...... aa D 24%, 
| | Gasoline, bbl. : G 1) 
4 4 4 | | | | | | | 425 TEOT, BOO. Bice'es ‘ tad Tor 10.00 
x a it = Hides, nat. strs oe t 10} 
| . a 4 Iron, basic pig, E. Pa..... e Tor 21.00 
| | | | | } | Iron, ess.» ere 5a Tor 24.26 
a a se a a a a Ee l = | DM Pei caadcotedeecenseenae 0740 
TTR. WR WR Ww Try XT NOW DET JAN” FEB wick i why — ih} | TG PT OKT OV Lai J 100 J. Leather, ES Dealing ive ay ed0c0n 37 
1923 924 BMMIOMM, CORI. osc ccccccies cee ’ 4.50 
$$ —___lin_ —__—______—__—_+ —_—— = EE : ; G 95 
a. hemlock, base price....... aweee 1,000 f 41.00 
WEEKLY AVERAGES i crude ..... . PET aok- Bt 4.00) 
an etroleum, ~~ ae tanks......+ : 15 
a 175.135 | May 19, 1923............ 181.030 PONG Me Bivvecceseseccnce : Bt 5.04) 
May 10, 1924............ 175.678 | May 20, 1922....:....... 184.374 | Printcloths, Sv-inch, 68T2s. va. } 6 10 11%4@.11% 
Year to date—182.004 Printcloths, 38%-inch, 64-60s.. soa 09% 
Rubber, PI., ast Latex cr. . I P -27T% 
Yearly Averages Silk, Sinshiu, No. 1.........:. Lt p5.605 5 8.75 
28 7m Spelter, St. Louis. re I 0660 { 
en ER: BME aid atin kpsadeaedeksasddcprinedannbad 287,080 ees ikans shire aades s6.64:6:60:0% ‘ £1% 
eee IE ME chen si cksrsacataresasdohcrwagersicrd 261,796 Tinpiate 5 50 } 
BN a s5.050.0:60 6daseeeawe enakod SPAM FMD sicweecsrncsscesccescrsscenvestonss 175,720 Wool, O., fine unwashed delaine, Bost 5S 
— PR nbetcadawereM si ; 282,757 Pa ae 139,980 Wool, O., half-blood unwashed comb, B 57 
rer : 295,607 MEL $146 ic SELES eee Rida o 0 6ahssoueae eae 80,096 Yellow pine timbers, long leaf, 12x12 0) f “ti 63.00 i 
ITEMS COMPOSING THE INDEX - 
—e Previous Range for 1924.- -Same Week—, THE WEEK’S PRICE RAN OF GRAIN 
eek. High. Low. "1923 1922, 
Hogs, medium to heavy... . $7.40 $6.37¢ ; 525 r P : 
Steers, good to choice...... si 9.95 ny 3 be — i a = . , anid 
Beef, salt, per 200 pounds...... .- 16.50 15.50 Last Week. Same Week 192 ust Week. Same Week 1923 
Pork, salt, per 200 pounds...... 10 5. 450) High. Low. High Low ligh Low. High Low 
Flour, Spring patents........... . 7.65 7295 May «eeeereeee 1.05 1.03% 1.20. 1.1¢ i (% “i 81% 
Flour, Winter straights........... 5.92 5.80 JULY se eee eeeee 1.06% 1.04% 1.18% 1.1 THK SS ‘ 
Lard, Middle West, pound..... September .1.0TK 1.05% 1.16% 1 74%, SO, H% 
Bacon, clear sides ............ ; : , 
Oats, No. 2 and No. 3.... seh y OATS. RY! 
Potatoes, white, per bushel ree : Last Week. Same Week 192 st Week. Same Week 1923 
Beef, fresh, per pound........... } High. Low. High Lov Hig Low. High. Low 
Mutton, dressed, per pound..... ‘ E Ore eee ATK 4614 .43% 10) 65% 64% TRL 735 
Sheep, wethers, 100 pounds....... 9.5 &. pS eee rere 444% -435% -485% 44) 67 (4 1 76 
Se, DOE POUR... nccccccccccccs J September .39% 3K .42 S97, RA, ti7™% 82 7 
mene Georges, per pouncd........ i 2 
ye BME 66 cstccrsesecoeeeses eer . . ae 
Corn meal, per 100 pounds..... ‘ance AG > THE WEEK’S PRICE RANG! )I COTTON 
Rice, extra fancy, per pound......... i 
Beans, medium, per bushel......... 3.1! 3. Net SameWeek, 192 
Apples, extra, per pound....... 1275 h’ ge — 
Prunes, 60-70s, per pound....... 06 Ma ’ <1 
Butter, creamery, pound.......... .3700 fale ae Ree RT oT 
Butter, a ee -36625 RN ee Co iesals 07 
Cheese, State, whole milk, pound. 2. December ... OD 
ES ere EMME ce. 55s Sad seseanaes Ks 














The Week in the Exchange Market 

































FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal were quoted at $18.12G@3$16.87 a ‘ cle an . sd at &17.20¢ ,59 di ff exchange on the 
principal foreign centres last week pie nner Pi Sa Pant 7 premium. Montreal funds in New York were quoted at $17.80@$16.59 xchange on th 
_ —____——- DEMAND. - — - 
_—— Last Week. Year 1924. Same Wk. 1923. Last Vi 24 ‘Same Wk. 1w2s 
M ; ~ : y formal Exchange. High, Low, High, Low. High. Low. Higt igh. s0W 
[cet RANGE OF DISCOUNT IN STERLING AND FRANCS 4.8665—London. 7 4.35% 4.40 4.201, 4.63% 4.61% $.371%4 4.63% 4.15214, 
40¢__, sinintegemindanipemrsinemaiay 9.28 —Paris....... eae 5.52% 6.85 3.42 4.921% 4.83 5.95 , 4.93 4.831% 
| | 19.28 —Belgium...... 4.70 3.49 5.75 5.724 5. 1s 5.75 5. 7% 
| PAR|SIERLING — 1923, i 19.28 —Switzerland...... 17.70 17.20 02 17.74 7.22 18.06 
, > Cs fl hr 4.04% 83 4.4 $.0514 4.93 
( sonpooetons) 40.29 —Holland..... .08 7.44 39.20 
bs $4} +. Prssetees 19.30 —Greece........ ; -05 2.18 
19.30 —Spain........... ».21 13.90 14 
4 p24} 26.28 —Denmark........... 8.60 16.99 29 
26.80 —Sweden..... i 6.57 26.59 
ae Ee ae 26.80 —Norway...... 3.30 13.0 
51.41 —Russia®........ ae 02% 14 , 
P| 48.66 —Bombay............/ 30). 88 pe 
a a a 1 48.66 —Calcutta.... : 30.88 ae 
78.00 —Hongkoneg.... 54.63 On 
___} 4 } Ye, ee 77.625 ‘ S7 
108.82 —Shanghai... 74.13 71.04 ”) 
-€4HERANCS—1923,_ |__| | ‘ Sa rm ecacd aoc 48.94 H 20 
+ a | 8 s~ZORONGMAR. .. 2.2005 48.94 20) 
i. robe a a 50.00 —Manila......... 49.625 19 7 =A) 
| - a oe i ca tt 42.44 = 0. Sree $6.08 1.s 
ee SR ” _ fe Sears 10.35 9.8: 
| ed TL F FRANCS — 1924 1 = = a | __}-80 23.83 —Sieomennart De at ait F 0019% ; 000 
} } | 20.46 —Austria........... ‘014% 10014% 00144 O14 wld 
_ ea See ee | 23-83 —Poland.. 000010 000018 002014 i] 00001 I 000010 
| = = 26.26 —Czechoslovakia 2.93% 3.01 9S 2.4314 2.88 
19.30 —Yugoslavia..... ane 1.2: 1.34 1.04 1.11% 
Oe TEB “WHE “Pa way DONE Jory auc sep oeT Nor per 19.30 —Finland.......... . 2.53% 77 2 471 
seid 19.30 —Rumania........... 1% ‘4 56 “48 511 19%, D4 
20.31 —Hungary........... 0012 “0012 0052 .0190 12 (W2 0193 OH) 
» i ye ar ‘“‘demand’”’ are ad sz 6 
evnlae ot 1 geven ante a eae are offered and bid prices for 500-ruble notes, while those under “cables” are the 100-ruble noté 
In the Stock Market Manhattan Elevated—Strength of this that the stock was being accumulate vhich w, enied by the President o 
a ee stock was closely related to the court by the Pennsylvania Railroad Company the 
Continued From Page 587. decision, which assured a full 7 per and fell back just as sharply wher Studebaker Common—New low rec 
the fact that one of its subsidiaries con- cent. to the guaranteed stock. denial was made by officials of ynds est hed in this speculative issu¢ 
trols considerable acreage in Colorado, _ Marland Oil Company—Strength de- Pennsylvania Railroad of this report. beca enerally unsatisfactory ré 
where oil has been discovered. pono from wren to the board of in- Philadelphia & Reading Coa! & Iron- tail sale ars. 
. ‘ erests associa with J. P. XN , hi - all Wells Fargo E ss—Advz “| to a 
Davison Chemical—Sharp advance Py P. Morgan — to a — high — for : é argo Express—Ad —_ . 
due entirely to pool operations. Nati : 7 ; ime on reports that a dividend wil new cord on reports that re 
Electric S Bat D as ational Enameling & Stamping— soon ke put on the stock, probably ompa! be liquidated within a 
enewene torage assery — Neil Dropped sharply on the report that the a5 per cent. rate. short t 2 its assets distributed to 
sharply on reports of high inventory. corporation will do some financing to Sears, Roebuck & Co.—New low fo ck 
Louisville & Nashville—Strength in take care of present unwieldy inven- the year established on reports from Willys-Overland Preferred—New low 
the early part of the week forecast the tories. the company of moderately lower sales. record for the year established when 
advance of the dividend from $5 to $6 New York Dock, Common and Pre- Stewart-Warner—Dropped sharply on directors met and took no action on the 
ferred—Advanced reports of curtailment of operations, accum preferred dividend. 


afinually. 


sharply on reports 
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FOREIGN BANK STATEMENTS 


The following changes were noted in = the 
weekly statements of the Bank of England 
smd the Bank of France 

BANK OF ENGLAND 
(old coin and bullion increa 10,146 
Reserve insbanking dept 

gold and notes increases OSS, 000 
Notes in circulation l ease 675.000 
loans on Govt, secur iecreause 105, 000 
Loans on other secur r ‘ 171.04 
Notes reserved incrense 683.000 
l’ublic leposits incre P 04.000 
Other deposits ecreased 10,133,000 
Ratio of reserve 1g 101s, 

BANK OF FRANCI 
Francs 
Gold in hand increa $4,000 
Silver in hand increased 186.000 
Notes in circulation lecreased 189.654.000 
Treasury deposit reased 6,167,000 
tieneral deposits lecreased 26.555.000 
Bills discounted ncerea 12. 266.004 
\dvances lecreased 17,000 


Other Facts of Business Import 





Transportation 


represents the aver- 






































The ‘“‘normal ine in t i npanying charts, marked with the zero (0) 
g the carloading for « responding weeks in each of the four years 1919-1922, both in- 
lu rt ll the yadings of each week as percentage departures from this 
normat 
rl culating corrects the curves for seasonal variation 
Per cent. 
Departure 
from 
Revenue Car L ling Period or Date 1924 Normal. Normal 
All mimodities Week ended May 3 914,040 806,994 + 
Grain and grain pr icts Week ended May 3 34,409 
Coal and coke ° Week ended May 4% 150,389 
Forest products Week ended May 3 i 59,241 
Manufactured products Week ended May 3 582,488 $97,705 
All commoditic Year to May 3 16,000,524 13,862,416 
Grain ar grain product Year to May 3 766,819 688,114 
Coal and coke Year to May 3 3 2 360 
Forest product Year to May 3 1,355,530 t 
Manufactured product Year to May 3 9,810,769 8,308,856 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSSOCIATION. 
ril 14 April 7 Mar. 31 Mar 22. Mar. 14 
e cal $23,847 206, 590 261,816 226,608 182,753 
May April 26. April 19. April 12. " 
( ' lir 914.040 S78,892 $76,923 SS1,299 
RAILROAD EARNINGS 
1924. 1923 Net Change Pr. .¢ 
First week of May, 16 roads $16,855,610 $17,886,880 $1,031,270 
ourth week of April. 11 r s 19,047,454 
Third week of April, 15 roads . 16,335,691 
Month of Marcel 178 roads . 505,124,921 oR ry 
Fron Jan | 178 ro 1,453,003,533 1, yd 
lo. MONTHLY INDEX OF FACTORY EMPLOYMENT ale 
| 0 : 7 - 7 10 
| | 
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\ | 
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| F x : 95 
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& 85 | 
| ya | 
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| COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR ] 5 
| STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR 
RECTED FOR SEASONAL VARIATION Average of 1919=100% 
I ; — eS IS LAIR Et 0} 
= 7 E Zz. Z. Zz. | 
< = = = =< | 
1919 1970 9?) 9)? 923 1924 | 
| 55 watts _J 
The Annalist’s Employment Curve, above, shows the deviation from normal of the actual 


of employment 


ume 


of Brown University 


oO throughout the country at the end of each month 
tructed in accordance with methods and principles devised by Professor William A 
and has been revised to conform to the employment relations of different 
industries reported in the 


The curve is con- 
Berridge 


1919 census 
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ALIEN MIGRATION 
Feb., Jan., Dec., Nov., 
1924. 1924. 1923 1923 
Inbound 29,900 23,880 55,794 92,782 
Outbound 3,710 5,720 9,480 6,925 
Gain or loss. .+26,190 +18,160 +46,314 +85,857 
Oct., Sept. Aug 
1923. 1923. 192 
Inbound 88,028 89,431 88,286 
Outbound 7.291 6.073 6,489 ~™y* 
_— _ - - ‘4 
Gain or loss. .+80,737 +83,358 +81,787 " 
FAILURES (DUN’S) i 
Week Ended May 
May 15,’24. May 17,’2 11, | 
Over Over ‘°'22 
Tot. $5,000. ‘Tot. $5,000. Tot 
East 129 81 118 76 162 
South .107 4 S4 ig 143 
West 113 69 105 ay 114 
Pacific 47 22 44 40 
United States 226 351 aS 459 
Canada 24 70 9 73 
Week le 
May 19,°21. M 1,°20 4 
Over! Over } 
$5,000. Tot. $5,000. Tot. $5,000 
East 98 106 68 ; 71 
South 73 91 32 IS 
West occ. 66 70 47 2 19 
DE ssacconcae ae 48 22 ) 10 
United States 262 315 169 7 
Canada 39 29 30 ; 











Central 
Reserve Cities. 




















New York $4,710,778, 425 
“hicago 626.9 18 
fotal 2 C. R. cities ° . $5,537,711, 943 
nerease . Ceececcccooces oe t.1 
Other Federal Reserve Cities 
Boston ‘ $416.000,000 
eveland . 7 113. 800.000 
Kansas City, Mo itiewkehaeae 124 
Minneapolis . ‘ ‘ 68,627 
Philadelphia 15,000,000 
Richmond 91,319,000 
San Francisco 180,900, 000 
fotal 7 cities $1,469,831,561 
Necrease 5 *4.0% 
otal 9 citi $6, 807,543,504 
increase 2.29 
Auk) «=RepvcTrion Comrany, IN for three 
months ended March 31, 1924, reports net 
profit of $597,033, after interest and 
iation, but before Federal taxes, equi t 
to $3.43 a share earned on 173,586 
capital stock of no par value, compared with 
£579,652, or $3.33 a share, in preceding quar 
ter and $589,212, or $3.50 a share, on 168,2S0 
vistanding shares in first quarter of 1923 
AMERICAN STEEI FOUNDRIES for quarter 
ended March 31, 19% shows net profit of 
ifter charg ind Federal taxes 
ent, after preferred dividends, to $1.04 
(par value $33 1-3) earned on $24 
+,200 common stock, compared with $1,529 
26, or $1.91 a share, in first quarter of 19238 
BeTHLEHEM STEEI CORPORATION, for first 
quarter of 1924, reports net income of $4 
10,875, after interest, depreciation, depletion 

















Bank Clearings 
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ek ) to Date Last Week.— ——Year to D 
192: 1924 1923 Other Cities 9: d 1924 923 
~ Buffalo $879,400,141 $s 
( - 1{ 02 eT 449 519 9% 2ul . 7 : $879, ‘ 
$4,485,891,617 $01,944,.3038,459 $S7,442,512,204 Columbus, Ohio 14,746,800 285,090, 100 ; 
639,531 11, 998,334,771 12,533,467, 786 Se rrsegraee 19,806,850 388, 3 
- DE mattneehudeéenaues 52,769,503 145,124,543 2,788 
$5, 125,422,996 $103,942,638,230 $99,975, 980,080 Los Angeles 149,404,000 2,819,309, ; 
9 Louisville 35,2 608, 855. 
Milwaukee 741,029, 654 
SD bcedtccdann 1,156,728,013 1 
. - ND anwaGate akdd-npedeweaee : 738,216,349 : 
4 < 5 ( sO. (ny . «i, : . 
$444,000,000 $8. 268,000,000 $7,730,000, o St. OO aaliieaae patgies Se OOO 28,524,730 JUS ) 
124,183,441 >, 100,7 is 2,133, 105,571 Seattle KbRBOH OCS 40,866,469 101.342 
135,821,650 ) 358,065, 669 2 743,297,316 Washington ..........e.seeeeeees ieee 23,281,597 i #2 00,255 
72,501,896 1,260, 266,246 1,368,701, 674 Total 12 cities. $643, 237,251 $637,291,026 $12 $11.638,379,12 
° , SE nticlacesce 0.9 
we att] on ‘ : ee wv 
037,000,000 8,572,800, 000 9,582, 000,000 otal 21 cities.. $7,450,780,755 —$7,291,799,009 $143,02 $139, 216,331,762 
48,878,000 1,062,896, 000 991,868,000 | Increase ............ sete eeeenes 2.1% 
pe . * Decrease. 
166,700,000 3,171,200,000 3,083,000, 000 . “ _ 
: niall i. ai smamemenageioans : Entire country, estimated from c: mplete returns, repres enting 92 per cent ‘ é 
$1,529,084,987 $26,793,950 Percentages show changes from preceding year 
*3.0 I P. ¢ 1925 P. ¢ 
: ~ , ~* , S07 ATT OF wast week 9 $8,313,000, 001 7.06 
$6,654,507,983 $130,736,588,934 $127,577,952, 641 Previous week 12 7.761.000, 000 3 
2.4% Year to date 155,537,708, 000 ) 1, 626, 000, 00K 9.8 ry 
— ee mens j 
X juivalent, after preferred dividend 1925. Consolidated balance sheet a f March hows net in f $1,661,164, aft 
$1.91 share arned on $180 151,900 ommor 51, 1924, follows Assets Plant ind. prop- :tion interest nd xes equ 1 
stock, compared with $3,818,442, or $1.51 a erty, $23,824,964; cash, 1,624,103 accounts subsidiary ref idend $x a 
hare in the preceding quarter and $4,400, receivable, $3,541,746 loans, $1,930,000; se- share earned n 174,154 outstandir har 
603 » $1.84 a share, in third quarter of 1923 curities, $2,241,534; Liberty bonds, $1,483,814 of common stock ympared with $ 13, 754 
CHILe Copper Company, for year ended De materials and supplies, $3,517, finished or $7.35 a share n 150,728 tstanding ' 
cember 31. 1923. shows net income of $15 products, $2,307,522; deferred charges, $119, shares, in 1922 
026.680, after taxes and interest charges 674; total, $40,546,006 Liabilities: Preferred KENNECOT ‘ a ~e . r 
‘ : on Qo < al stock, $10,294,900 " . » . AEN NECOT PPE! ORPORATION ea 
igainst M,SS6,954 in 1922 After charging ot,s common stock, $14,300,000 ended December 1923, reports yme 
wut depreciation und «including $1,810,637 Letna bends, $3,688,875 accounts payable of $3.706 401 ne Pec gh may - interent recia 
profit on copper sold but undelivered, surplus $316,511 preferred dividends, $90,080; dé tion and depletior ivalent to 96 cents 
- rs » } . _ . > ‘ . ) ant cdeptetion equly ’ ents a 
was $14,721,624, equivalent to $3.35 a share ferred credits, $15,142 estima Federal share earned , 46.769 shares : par 
(par $25) earned on $109,776,500 Outstanding taxes, $307,711 reserves, $2,887,927; profit stock outstanding sred with $204,175. o1 
capital stock No charge for ore depletion and loss surplus, $8,644,950; total, $40,546,006 2 cents t . 9 S02 =e ake 
Ra 2 8,572 sha yut- 
was made in the 1923 account In 2 there ILLINOIS POWER AND LIGHT CORPORATION, for standing, in 
was , deficit of $822,498, after taxes, inte year ended De ember 31, 1923, shows net in New JeRst COMPAN f lurter 
est, depreciation and depletion come of $2,762,752 ifter interest leprecia ended Marc} : ort t f 
“ Py “ 4 ; Z re Y Be ne yme Oo 
HercuLes, for quarter ended March 31, 1924 tion and Federal taxes, equivalent, after pr: $1,800,849, after tax . preciati iepl 
ed o . « - . ° . ter i¢ | ‘ ‘ sic 
reports net profit of $433,828 after deprecia ferred dividends, to $3.51 a share earned on tion et equivalent to $3.67 a sha ned 
tion and Federal taxe equivalent, after pre- outstanding 400,000 shares of no par common on $48,981,600 tpital stock, comy wit 
ferred dividends, to $1.77 a share earned on Stock $1,371,144, or $2.79 share, in ding 
$14,300,000 common stock, compared wit! INTERNATIONAL ‘TELEPHONE & TeLecRAPH Cok quarter and $1,865,456, or $3.56 a share or 
+. “9 . , f 
$679,800, or $3.51 a share, in first quarter of PORATION, for vear ended December 31, 1923, $48,235,500 stock in first quarter of 192 
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tock ‘Transacti 
actions —New York Stock Exch 
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Week End 
ed Sat 
urday, May 17, 1924 
Total Sales ' 
is 115 Shares 
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2.100 Bk ish Emp St! 2d pf 49 38 2,000 De (B. F.) Co. Ll ry) ‘ 
n Edison E pf.. 10 , ’ . 39 95 we pf (7). +. x 118% ¢ ( 
13,200 alan eg f (8) x rts.111% 1 sy 10 + 1% 93% 221, 2,500 Goodyear ‘+ Pear at iz rt i: 
4,000 Do pf (a) Transit 16% i i —_— 1, 17% 19% Fa Do prior pf a pf.. 43%, 42 > 4 2, 5 + 
800 Brooklyn Un Gas OL 15g ~ 16, + 1% 2m — pe > rian 4 Consol. peoeraes W891 891 + % 27 4 
= Brown Sho« Po (4) 61% 61 78 oom 4+ 2, = nB%, 6'300 an & Davis........ 13 13 13 ad 1? LOG «OF } 
200 Brunswick ‘ : 6 1 «661% — iy 31% 27 2. reat Ne nage roa 5 ys 7 95 I 
110 anit monk Ter & Ry s M% 415% 45% — ou 961E 804 2,400 Do etf — rm pf (5). 57% aan 5 + i >) on” on : 
10 Do Bee » itts (4). 4014 40% 3% - % 1087 105 — oa Great Weste mn Sug (3). 27, 7 ss 51% : % 7 101%, 1004 101 
1 ee odd lot 2 hy 40% — 7% 6% 10 <" Do pf (7). ug (8). 91 90% it. S 51 , is 75%, x77 
200 pf (6) odd lo 2 104 +3 , B00 Gre ‘ vee “105 90% 1 rm +1 R331 DAs X44 , 
500 ae ee 8 pf (i ) ie 58% 50 6 2.100 Guantan rns unea Cop... 1: 254 io = 1 i ca oe 6 OTe — y 
> Class B (2 ‘ - a 80L amo Su on ae 10 “ VR - 27% 30! 
( “ 3 (2 oan S891 ‘ > Gu gar. 2 pa 3 aL 
100 Do prior pf (2) 1% % 62 14 400 G ilf, Mob & Nor pf (3) Bi i 7 14%, 12 4 5% 4814 50 b 
100 Dos } ‘) aes julf States S $ (i) 56 RI, RE .F « 19% 181 1 
1.400 B “4 seller 15 days 14 es Steel (5). G51 roby ny iy, 4 $7 ; % 19 
"200 ter Copper & Zin« 4 200 HANNA (3 Hi, GIL 68% — 2% 2 My 12 = 
2&S “soy 3 AININ <2 R912, 10): > 
200 Butte & Superior 3,000 Hartmar a? 1 pf(7) S89 Pe baie 1) 12 
erick Co {3% 4,100 Hayes Wt mi (4).. 34%, os so 1 45 22 47 
=, wi 85 3 yes eel (3 “ : 35 . a strn ( 13 
1,600 C — a 31%, 300 Homestake (3)... es 34%, 331 = mane 4 
600 tel ENT O& R on : 8 61 2s = pase 2 Pane "Eng 4912 ioe iq 9 qait 11%) 
9,300 California Ne gree (6). 82% gate ‘oe 201, «ane Houston Oil oducts (3) 33% 32% bits, of § 24% 
300 Do a Pet (1%) 1 % 81%+ % WK ty udson Mot bison 8b say 641K 6154 seske ™% vp 7 45% 
3.6 %. pf (7). $1 4 5,600 Hup or Car (3) 22 ys 2% — &% | 72! 
ve Callahan Zinc & I % Bs t+ M% 600 Hy ies og Car (1). 12 0% 21% 4 10 i 
700 Calumet & 2 & Lead. ‘ a ydraulic Steel 12 11% U4 ; 2 7 
300 Calu: et & Arizona . 4 % 10514 10014 » 106 Bad th Ck %, 5% is “% } 0 7% 
5,000 fountie & Hecla 4 % 110° 104 —_ ILLINOIS CENT (7 y |= Q é “ 
100 Carsc an Pacific (10) 1491, 14 “% 6% 1,200 Do pf (6). - (7)..103 101-108 O4ig Is ‘ 
100 Case m Hill Gok 914 147% 1494 ? i Independ Ol & Gas 105 ~ ies ile . } 
Loot ase (J. 1.) PI l 1 i + 4+ 1% an 00 Indiat nd Oil & Gas “WD i 1045 105% + , 190% 1 
00 Case pe eee : S : vA 4 ( 10ma R ; 7% 7% TA + | ; bi 
» 400 Cent (J. 1.) Thr Meh * %& _* 3, 2 400 Indian Mot¢ efining ST A 1% 7 
‘Yentral Le sag pf 45% 45! . anit 2,100 Tne - reycle ? 1 17 : 
9 ‘600 Do pf.. zather Co sou mK + 1% 291F 2 900 in and Steel (2%) 4 4 { 
) * ms taron nspirati er * ri) ie 
200 Cen Ribbo ; a > 2 12%, 11'400 Interboro Rap. Tr 11 
7,300 Cerro de on Mills (50c) 3h 40%4 1 yy 4 300 Int rboro Rap Transit 7 ance 
~ , sco Co ‘ . 27 2 wv os erne ae ans oe ‘, rh, ’ 
3.00 aie deer ... by My 4 1 ES ee "of Agricukural M% ~ ! 
+? “hes: MOLOT (6) 37 pelle y 2 > “> € oene ‘ wt 
300 ——— ake & Ohio (4) +s 421% $:5% K 40%, 1 = Int Bus Machi y on » ia + gpl, ¢ . 
x00 C “4 pf (6%) 16% 74 76% + 22 ¥- Internat Ce nes (8).. 90% 47} - | % SS 10! My 
ame hicago & Aitor 10414 114 104ie 1 on "000 Int Combt ement (4) Py “if STl4 41 1: 47 = 
. ton one i, 4 i ( " : 2 a pe ) 7%. =1 ~ 
1, 300 Do pf. . i, 356 106 800 Internat - Eng (2). i, KQ1 ( pore 4.) 17 
Chi & East 85 x1 . : 100 ~D t Harvester (5 % 6u ) 8& 8S 
300 =Do pf astern J 215 ?. 4, | % oH 2.800 Int o pf (7)..... 5 oft <4) 4 1.20) 10% 10% 101 
i pode “hicaro Great ' aA 21% wy, | = ' 33°100 ae on Mer Marine ae ‘0 $1 90° 90 10 
On Do sterr $1 T t ~,/s 2, 2 : 5 2 . aid 471 ; 
? 7 pf 4 6 ) Internati sy ‘ 1 30) ) 1%, 45% 
304, 22 - rt —< hi, Mil & St P 11K sat 100 Do tational Nickel eg 463 a“ TAK 48 
s4u, 491 nOO Do pf aul 14% he ly, 1,300 Internat 6) . rte, te j 30 39 ag 
103i2 100 4 1400 Maan £3 F 25%, 24 2H ay - 600 Do ? stan Paper. , aus 96 rv 2614 261 
. 400 «=D V (4) 37 24% — 1 44% T pf stamped (6 4 © «431 4 
Ay TG ~ 4h “2 (7) de 51 re it Rvs of > 6 ” 48 - & 31 
SH 7 3 a0 « o pf ; ) ri 41, = ”W Int I of C ped (6) Th 6 36 1 10 , 2 
27% 21! ~y ‘hi Pneumati pines <a Seem 1wW2) 10214 ard 400 Interr Am pf (5) 444 ‘ 67%, + 5 73 a: . i 
>> » 6,400 ¢ > ic Tool 4 A 2 66 ‘ vational S 44 444% 44 & MY, | 4 
= : eS a ) S8%e 79% 82M 2s S00 int Tel & Tel (8)... “> 5* so G4 6 So 
7 Go 1 on Do pf (7) , 25 23%, > 2 113 j 100 Intertype C "el (6) 6X ts “en ib hg - % $7 " beast 4744 45! 
az. 2 000 Do pf «€ 81% SO 11%, 9,700 Inv orp (41%)... 2 6% 6S + 11 J 73% 73 
61! = 100 C, St P M wm 1% id 600 Tr incible Oil : 28) 8) 8 a rk By 63% td 
alc 4,400 Chicago’ inn & Om.. 33 US Get | > on Products (6 13% 11% 124 4 WA 34 : 13%, 43%, _ 1 
ago Yel Cab (4) yn 3:3 33 i; 23% 16% 100 J : ? 4514 4114 gat Me +s ; 19%, 405. 4354 
, #244 + hy OI" 7s 100 WEL, TEA Z - 14 i rerity tae 
‘ 27% 181 4 Do pf ke 17% 171 "= 60 is 13%. 46! 
» 1,600 Jones . : 17% 17 +4 4651 444 
nes Bros " bad S 2 li, x91 =( . 16 
) Tez 1 , 16) } 
ca 41 r)5 SI nrg 421/, 44 ) 4 nk, 4 
Me 21 2M 333 ; 47 14 ‘5 
; = ha 7 79 
r 4 
> oa 
- 
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1924 Stock and Net —1924 Stock and Net 1924 Stock and Net 

—_ Low Sale s. Dividend R ate High Low Last Ch’ ge High Low Sales Dividend Rate. High. Low. Last.Ch’ Be. High. Low. Sales. Dividend Rate High. Low. Last.Ch' g¢ 
12% 6% 1,900 Pierce- Arrow A+ ae % Fos 06%, 94% 4 200 _Do pf (7). 96% 96% 964+ % 120% 118% 1,800 Do pf (7). 119 118% 119 } i, 
30% isk 861,200 Do pf 4 & 18% Ar 28,400 Sinclair ¢ ‘onsol Oil (2). 19% 18% 19% + % 69 64 1,400 Utah Copper (4) 67% 665% 67% he 
72% = =. Do prior pf (8) 61 61 + 1 500 Sinclair Con Oil pf (8). 78% 78% 78% 1% 30% 16% 5,900 Utah Securities 29 28 2SS, \ 

$e 4 200 Pierce Oil % y 14,000 Skelly Oj] ............ 20% 18% 20 } 
36 20 un) J >. pf a a a + 2 9 200 Sloss-Shef Steel & I (6) 55% 5 55 % 33% 21% 800 VANADIUM CORP 22 2114 21% Th, : 
600 Pitts ourgh ¢ oal (4) 58% 3 i 21,600 Southern I acific (6).. 89% SSIQ S87 + & f 
100 I 0 pf (6) . sl, ons % 3,500 South P R Sugar (6).. 75 68 7014 4% SO 6014 100 VAN RAALTE Ist pf(7) 654% 5% 6% % 
1,000 Pitts Util pf (71.05) 11% 11% ly 17,500 Southern Railway (5). 54% 534 #4 + % 10% 1% £4,400 Va-Carolina Chemical 1% 1% 1% K 
1,300 Pitts & West Va t1\%, 41% 1900 Do pf (5)........+++. My 7 % 200 Do Class B.... 4 re ie “a 
100 =Do pf (6) 93% %%+ %~ 400 Spicer Manufacturing. | % 34% Hig 4,400 Do pf.. . 6, W% K ¥, 
1.800 Postum Cereal (4) 1) eh 1% 1,900 Stand Gas & E etfs (3) 5) 10 100 Va Iron, Coal & C (3%) 43 3 36+ 2 
2) Do pf (8) 111 «111 + 1 18,200 Standard Oil of Cal (2 4 6,000 V Vivadou = 9 7% TK yy 
700 Pressed Steel Car (4) 47 1s) % 64,100 Standard Oil, N J (1) He 2.100 Virginia Ry & Power. 40% 39% 40% + 1% 
10 Do pt (7) 83% 83%+ % 700 Do pl (7). .cccccccess 4 7 Hs 
5,400 Producers & Refiners 25% 23% 25% 1% 100 Sterling Products (4) % 9, _— WABASH 16 13% 15% 
5.4) Public Service, N J (4) 43% 42% 434+ 2 Stand Plate G efs (75c) , 5,608 Do pt A --- Sh eS = 
, J * a7 ‘ = bs : 9 ne | , 
600 Do pf (8) w2 01K 1014+ 1% Stewart-War Speed(i0) i 200 Do pr B. 305% 30% 30% + 'K 
400 Do pf (7) 100 9K MK I Stromberg Carb (8). 1% 300 Waldorf System (1%). 14 14 14 Ye 
300 Pub Ser Elec P pf (7). 96% 944 964% + 2% Studebaker Co (4)... K 1,300 Weber & H’roner (1).. 17) 16% 164— % 
1.700 Pullman Company (8).118% 115% 118% % 4,600 Submarine Boat wagTe “y 2,100 Wells Fargo (244) : 11% 39 41% + 3% 
16,800 Punta Alegre Sugar (5) 55% 52% 53% 1% 15,800 Superior Oil teens 300 West Penn Co pf (7) BO Sie Se : 
26% 20% 10,500 Pure Oil (1%) 22) 20% 22 L 1% hn) Sweets Co of America. % 400 Western Elec pf (7%) 114% 115 
oxi, 92 m0 Do pf (&)- Ont% Ob m% 1 %& 2,000 Western Mar yland Se 
2000 TENN COP & CHEM \, : 400 Do 2d pf.. 15% 16 
oa o om & SRC. It Con oth 0,40 Texas Company (3) \% 5,900 Western Pacific = vl, 
ctfs (4) odd lot 64% 64% 641 3,000 Texas Gulf Sul (+614) 1 S20 Do ps 40) 2% 2 Gen 
12% 9 Ray Consol Copper 0% M4, 9% Va 6,400 Texas & Pacific... ..? My 1,00 be J Union Tel (7) 107 1063 A 107 t % 
79 32 Reading (4) 3 9” 39 1 6,300 Texas & Pac Coai & O. _ 400 Air B (6) 89% 59 89 ' 
ly 34% “Do Ist pf (2) 5% 34% 3%+ 4 1,000 Third Avenue ....... ¢ v4 7,200 Westing E & M (4).... 56% 35% 55% : 

MB BS MM) =Do 2d pf (2) 4 3% 33% “ M) Tide Water Oil (4)... .12t% 125% 1264+ % 100 | Do Ist pf (4)... ce a “me 
1% 32% 600 Remington Typewriter. 37% 36° 37%+ % 6,100 Timken Roller B(+3%) 35% 34% 34% — 2% 200 —— & Lake Eric 
W2 9% 100 Do 2d pf (s) 901, 90% 90% — 2% 14,900 Tobacco Products (6).. 5844 56% 56% % pe A PE 
1145 114% 100 Re anal D + & Sara (8) 1145 1145 114% “7 2,300 Do Class A (7)...... 8% 8514 85%+ % 2,200 White Eagle Oil (2) 

15% 7% 1,100 Replogle Steel s” TR OR 1,800 Do pf (7). 119 118% 119 + % Lee Serie BECSOES (9)... 

61% 43% 6,300 Repub Iron & Steel 4 438% 44%+4+ 1 17,375 Transcontinental Oil t 3% 4 SED) ao. Sil . 
Py oe 740 Reynolds Spr ee at , 4 by Pe, >, C00 ilson & Co 
74% Gi 4.000 Rey celia Tem Ot ph a ‘ ext im 2 1) UNDERW'D TYPE (3) 37% 37% 37% % 2 1,€00 Do pf. 

120 115% ‘300 Do pf (7)........ 120 119 120 yy 100 Union Bag & Paper (6) 49% 49% 49%+ % 14% 6% 26,900 Willys- Overland 
74, Of 100 Robt Reis & Go ist pf. 6f 65 @f — 3 500 Weem OS a n+ +. 200+: Toe. Se Ek Ber 8S 61% 21,100 Do pf.... ‘ 
Ou. 48 4“) R DN Y¥ Sh (3.46) ot . 4 10,500 Union Pacific (10)... ..133% 130% 133 + 2 {bf 36 200 Wisconsin Central ctfs 36% 

. » (5.46 Hy of t % 1,800 Do of (4). cuca Se 71% + % 345 6-280 €00 Woolworth (F W) (8).336 ly, 
300 ST JOS LEAD (#2) of, , 3 200 Union Tank Car 99 99 2 8644 12% S800 Do new. 854% 
1,600 St Lovis-San Francisco 20% 20 wie i in ( 2) De of Ghaccice .. 108% 108% + % $5 280) 25 Do odd lot. 337 237 
1 Do pf 5% 45 «45%e+ 1 37 25 700 United Alloy Steel (2). 25% 2 —1 C4, iS 200 Worth Pump pf B (6). 62% 62 
1,000 St Louis Southwestern 37% 35% 3614 * Hi 44 100 United Cigar S, new.. 44% $414, 32 9% 200 Wright Aeronaut (1).. 10 9% 
1,500 Do pf (5) 60 630% 6 + y% | LA "ac “BS Fs eee 115 A 100 3 1,800 Wrigh:y (Wm Jr) (3). 36% 
100 Santa Cecilia Sug: 1 i, 1 SO ‘ 600 United Drug ()....... 77 x74% 1 be ~ P ro “AR — 4h ‘ 
1608 Bovane er ugal jt Z , a if IS 4614 200 Do Ist pf (3%).... Gl, 4614 le ae S 2s 4 —_ ‘ ‘AB MFG (5)... 0 $8 Ji, 
600 Schulte Ret Stores (8). 103% 102% 10314 uy 201% IS2 oe Unite d Fruit (10)......198 190 1% we ena ee ere vm 
. 48 Do pf (8) 1068 105% 106 + 1 2 aa oat 4 I _ a way Invest... pa ae i RIGHTS 
)Seaboard Air Line % 8% 9 a oe on vo pr.. ° ‘ 28% 29% Me %% 2% 16,178 Brooklyn Edison 3% 2% 21 t 
3.300 Do pf 21% 20% 20%, iL i? =. 33,600 US C I Pipe & F.. SH SHA + % ¥, % 12,343 Detroit Edison % ue 
15,300 Sears, Roebuck & Co.. 82% 78% 82 1“ ots 1% 100 =Do pf (7).. reseeee DOH 90 1 33%, 25% 50,220 Lehigh Valley 30% 275% 291 k 
3,100 Seneca Copper 1 a , . 241% 21hy 100 U S Dist Corp... . 22% 22%, 3K 2% 500 Pub Service N J, new 3% 3% 3% 
S00 Shattuck-Arizona 1  - fs : ) »,, US Hoffman Mach.... 18 18 23% 15% 72,594 Reading . ; 931, 18% 21 
ae o 100 Shell Trans & Tr (2.06) 39 39 39 tle Tee U & Industrial Alcohol. 66% 64% — 2% *Ex dividend. 5 

“0% 10% 19,500 Shell Union Oil (1) 17% 16% 17+ % | ‘iene 4 Realty & Imp (8). 97% 97% - %, Dividend rates as given in the above table are th 
6% 91% $11,100 Do pf (6) 4%, O4 O4 s | i,t S Rubber. 28 27 1% cash payments based on the latest quarterly or half 
Pe, 10% 6,200 Simms Petroleum 13% 12% 1 3% + , ane f a = 4 ef eS ae oA 74 1% declaraticns. Unless ctherwise noted, extra or specia 
25% 22 1,300 Simmons Co 4 99 ee aaa S SMeCN, Wer « 4 2 204 ¥, dends are not includ +P: axtre § ‘ . 

mons Company (1). 22% 22% 99% + i, 108 94 127,000 U S Steel (+6) V7% Mi, he ig ferred re “3 tated. arty are ‘Payable 
. 7 
D V den S e€clare atl waiting ay ment 
STEAM RAILROADS P P Book 
; e ay tooks Pe- Pay- Books , > 
Pe "ay tou Com y tate. rio able } , Ney : Pe- Pay } 
Company Rate.ricd. able Becks | ow, Power & lL. pf re as ‘wee a Commeny. Rate.riod. able >) Company Rate. riod. able , 
Ala. Great Southern ; 3° June 2 ae St ] r Rl =” c& Suma tA oaos 1S Fed Min. & Smelt. pf 1% Q June 15 Nat. Brick pf 1 A 15 J 
S June28 May 24 Standard Gas & El. pf Q June l4' May 31 Foundation C 1.5 = } > Aug ily 

De 4 % Ex. June 28 May 24 | * Tenn. El. Power 2d pf O0— Aug. 1 July 12 tips 33 oO ao 13 Nat. — & Suit pf.... 1% Q June 1 *May 

oe 8 Aug. 16 July 12 Washington Ry. & El 1% June 1 May 17 | General Asphalt pf... sig Q ia: + toe pf. 1% 3 _— 1 May 
y me. » 28 ) »p 1 > » 17 . . , * 2 ‘ S . - od - d e 30 June 1 

Atch., Top. & S. F 1% Q fone “2 me * Wisconsin River Pr. pf.. ix c + B. a Hs Gen. Cigar deb. pf...... 1% Q July 1 Nat. Lead pf. . -.. 1% Q June 14 May ) 
Atlantic Coast Linc + 7 fo ay R. t . Q May 2 pr. 3 General Development 2c Q May 20 *May 10 Nat. Sugar Refini ng 1% Q July > june 9 
Do 1 Ex. July 10 June 18 BANK STOCKS General Motors Q June 12 May 19 | Nat. Supply .75e Q May 15 May 
Atlanta & West Point S June 30 I ne 20 : = ‘* — Q Aug. |} July «7 De eee 10 Stk June 16 June ¢ 

Baltimore & Ohio i, @ June 3 o— 4 Am. Colonial of P. Ric 4 S June 2 May 16 Do 6% deb... Q Aug. 1 July 7 Nat. Tea ... $5 July 1 ine j 

Do pf. om 1 @Q June 2 *Apr. 12 Do 2 Ex.June 2 May 16 Do 6% pf oe Q Aug. 1 July 7 Nat. Tea ... 150 Stk June 5 May 20 | 

Canadian Pacific 4 +. pr < . am naael Gillette Safety Razor.. June 2 May 1 Do pf % © Aug. 1 Toslar 27 

‘ June 30 June 2 INDUSTRIAL AND MISCELLANEOUS Glen Alden Co 20° ; : : . os aly 

Catawissa Ist & 2d pf. .$1.25 Say 23 °BMas 12 2 : Giiad r — — 30 *May 31 New Corne! ia Copper 25¢ May 26 May 9 

Chesapeake & Ohio » S July - ri - pa Abbot's Ald. Dairies 1st lidden Co. p July 1 June 16 Niles-Bement-Pond pf 1™%™ ¢ May 20 May ~ 
Do pf % 8 te ' i ; pf : 1% Q May 31 *May 15 Golden Cycle M. & R June 10 May 31 Northern Pipe Line $s s July 1 June ¢ 

Chestnut Hill ! Q June 4 *June ‘ Adams Express $1.50 Q June 30 *June 14 bo Lakes D & Dock.... 2 Q May 15 May 8 Ogilvie Flour Mills pf 1% Q June 2 fay 21 | 

Chi., Bur, @ Quincy Fae os ome Ss png tery tod ; Q a # July 2 —— & D. 8% pf 2 Q July 1 Junels Ohio Oi) n Q June 30 May 14 

Cleve. & Pitts. gtd 87%c Q June 2 *May 10 Do i 1 Q Oct. 31 Oct. 11 G - rhe Dt.. p -1 4% Q July 1 June 13 Onyx Hosiery pf Q June 1 May 19 } 
Do sp. gtd ie Q June 2 *May 10 Do asteqaee 1 Q Jan. 31 Jan. 10 i. a” a ugé ar pf Q July 1 *June 16 Orpheum Circuit June 2 May 2 | 

Geto & So. ist pf ” S June 20 cote ie Do pf i“ July < a. a = - _ Ist pf.... * Q _~> oes. 15 ED sescoces July 1 June 2 
trip. Creek Central pf i ; te a ¥ hon Wau & thee oh “a — -. : “| | rr % Q July June 14 Otis Elevator 0 Stk June 21 Tune 7 

Del. & Bound Brook 2: @QMas a * ag yt Appel “Oo — ; ad = De ge eee .-- 1% Q Oct. 1 Sep. 15 | Pacific Oil ... $i S July 21 June | 

Beegere & Hudson 24% Q June 20 May 28 Am. Locomotive $1.50 Q June 30 June 13 Pad Be 3 Tae pasa 1% Q Jan. : Dec. 15 Parish & Bingham 50c Sp. May 20 May 
a. Southern & Fia. Ist Do pf 1% Q June 30 June 13 D 1 ag mer S 2 ol ses cannes muen. Ch. AS B..1e Oconee £ Bay 

an 24 pf.... 2% S May 29 May 15 American Metals ...70e Q June 1 May 19 o pf Rap 1% Q June 1 May 15 Phoenix Hos. Ist & 2d pf.. 1% Q June 1 May 

areene KR. R 36 S June 19 *June 14 Do ptf ... 1% Q June 1 May 20 | Harb.-Walker Refrac 1% Q June 2 May 23 } Plymouth Cordage 3 June 12 

Hocking Valley » S July 20 June 30 Am, Multigraph ..-.40¢ Q June 1 May 15 Do pf 11 Q July 5 - Pitts. Steel pf June 1 May 1 

{llinois Central 1% Q June 2 May 8 Do : ife Ex. June.1 May 15 Hart, Schaffner & Marx 1% Q May 31 Pratt & Whitney pf May 20) May 17 

Louisville & Nashville ; S Aug. 11 *July 15 Am. Radiator piel Q June 30 *June 14 Hartman Corp . 1 June 1 Freased Steel Cai June it May 2% 

Midland Valley pf 1.25 S June 2 *May 24 | Am. Smelt. & Ref. pf... 1% Q June 1 May 9 Hawaiian Com!. Sugar June 5 De pe. .- June 10 May 

Mobile & Birmingham pf 2 S July 1 June Am. Sugar Refining 1% Q July 2 June 2 Do June 5 Pure Oil : June 1 ‘ 

of Y., Chi. & St L 1% Q July 1 May 15 Am. Tob. com. & com. B 3 Q June 2 May 10 Hayes Wheel 7% se pf June 16 Puritan Mortgage pt 2 S May 20 1 
a Chi. & St. L. pf., Assoc. Dry Goods Ist pf. 1% Q June 3 May 3 Higbee Co. 2d pf June 1 Rem. Typewriter ist pf.. 1% Q July 1 

eries A . ” 15 SO Be eareerree 1% Q June 3 May 3 Homestake Mining May 26 Do Ist pf., Series S 1% Q July 1 

Norf. & Western pf. 30 Atlantic Refining 1 Q June16 May 21 Hayes Wheel Q June 16 i 0 2d pt 2 Q June 20 4 

Norfolk & Western 31 Atlas Powder $1 Q June 10 *May 31 Hecla Mining inoue Q June 15 Renfrew Mfg. pf 1% Q July 1 2 

North Pennsylvania 19 Babcock & Wilcox 1% Q July 1 *June 20 Hood Rubber Prod pf... 1% Q June 1 Reynolds Spg. pf. A& B 1% Q July 1 1¢ 

Pennsylvania ‘ 1 Do . F pene Sy 1 *Sep. 20 Hood Rubber $1 Q June 30 St. Mary's Min. Land.. .$3 May 20 23 

Phila., Ger. & Norris’n Q June 4 May 20 Do 1% Q Jan.1,25 *Dec. 20 Household Prod. ...75e Q June 2 Schulte Stores +2 Q June 1 1 

Pitts., Bess. & L. E. pf si 50 Q June 1 May 15 Do : 1% Q Apr.1,25 Mar. 20 Hollinger Cons. G. M...5c May 19 Do . .* t2 Q Sep. 1 1 

Pitts, & West Va. pf 1% Q May 31 Apr. 15 Beech-Nut Packing 60c Q July 10 | Hydrox Co. pf 1% Q June 1 Do neeees t2 Q Dec. 1 15 
Do “ © 2 ) July 1 1 Q ; > 
eearess iM Q Aug. 30 Aug. 1 ~ & Gay Furniture Independent Oil & Gas Q June 30 Pee pf. ai Se ; 2 Q July 1 14 

“2 % Q Nov, 29 Nov l Pp Class B ° 2 Q June 15 De ne Se 3 ae rims ist p 1% Q July 1 14 

Pitts., Youngs. & A. pf ™% Q June 2 *May 20 Bethlehem Steel . -+es 1% Q July 1 *June 2 Do A Q De a Do 2d pf 1% Q Aug. 15 1 

pending Co. ist pf......50¢ Q June12 May 26 Do 8% pf.......seee0ee 2 Q July 1 June 2 Imperial Oil Q June 2 Saco-Lowell Shops 2d pf. 1% Q June 2 ” 

Southern poeta -: 5 1% Q July 1 *May 31 - +4 1% pf i «see 1% Q July 1 *June 2 Ingersoll-Rand Q June 2 a —_— _— ist pf - , 

St. § , 1% Q June 30 *June 14 trill (J. G.) Co ; 14% Q June 2 May 2 Do pf S Jul 1 poner 4 Q June 2 *May 

Union Pacific ‘ ot Q July 1 *June 2 | Brown Shoe ........:.:..1 Q June 1 May 20 | Inland Steel :Q June 1 a ‘on. oe ---50c Q@ May 31 May 1 

; Buckeye Pipe Line......$1 Q June 14 Apr. 26 Do pf ° Q July 1 buthern P ipe Line - Q June 2 May 15 
PUBLIC UTILITIES _ k ¢ a ou ° — June 1 May 30 Int, Cement Q June 30 *June 15 ee ee J 
uc cyrus p sesccscscnce Be ae S ae Do pf a 8) ~ - Q July 1 June 2 

Am. Power & Light 3% Q June 2 May 20 I a ’ pt. Q June 30 *June 15 Stand - 

3% | q May 2 eseccee son Ace July 1 June 20 Int. Ha s 7 ay _— ard our of Cal.....50c Q June 16 May 20 

Do 2 Stk June 2 May 20 Huda Oo. pt "°° 99° Q June 1 May 20 | Int premes Bt Q June 2 May 10 | Standard Oil (Ind.).....62%c Q June 16 May 16 

Am. Tel. & Cable.. .) 1% Q@ June 2 *May 31 Ghesckceums Dttn ae © June20 °*3 2 ng p Q June 1 May 20 Standard Oil (Kansas). . ic Q June 16 Ma; 1 

Blackstone V. G. & El..$1.25 Q June 2 *May 10 Do pf F 7 & tenis eet | eee se M June 1 May 15 | Standard Oil (Neb.)....5 — June 20 2 
Do pf. , = tone 4 *May +4 FF EATS my ¢ — 0 me Rs a Stephens Shuc kle Standard Oil A 5. (bide 5 - une 20 0 

S J 2 *Ms alifornis etrole 3% June 2 May 2 Shoe Mk June 1 May 15 ? > sechapiies 
Brazilian Tr. L. &P Bt oe. jrccttt: 1M Q July 1 June 20 | Kenney (G. R.) Co. pf... 2 Q June 1 *May 21 bo (ga oa oS 
y oseece e 2 ampbell Soup p 1% Q June 1 May 15 Kuppenhe or (B : f “> par) 2h Q June 16 May 26 

Brooklyn City R. R ‘ O June 2 Chi J x ‘ y Xuppenheimer ( & Co j 
3 >. ” Flexible Shaft 7% pf 1% Q June 1 May 19 t ae Be Me. oa os 1% Q June 16 May 26 

Cc - , o . an < y ts p . 1% ¢ J » 1 Mz 23 ¥e o ‘ : ms < 

by he oN pf ‘* Q — . Chile Copper ...........62%¢ Q June 30 June 2 Lake of the W. Milling. 3 G Loon flay Standard Oil (N. Y.) 35e Q June16 May 19 

Cent, Miss. V. EL pf 1% by hone : —" wvepoes wonse Mm June 1. May Do pf. 1% Q June Standard oo ony a 2. sy i =e 

: June 2 ) ° Diillig Ex. June 1 May 15 | Lanc ini % O ‘ Standard Oil (Ohio) 2% Q July 1 May 29 . 

‘ ¢ . . 4 . 4 y sancaster Mills 2% Q J ~ 
‘tizens Traction., Pitts.$1 “) S May 16 May 12 Do pf. & pf. B . % M June 1 May 15 comatem Minmetwne +, 2 so Standard Milling 1% Q May 31 May 20 
Jonsol. Gas, N. Y. . 1% Q Junel6 May 8 City Investing ~% Q Jul 1 J 26 i » od °¢ - Do pf. .. 1% Q May 3i M 2 

Cons. Gas, E. L. & P Do pf 1” © Ju 4 eo = Lehigh Coal & Nav $i QQ May: Standard Plate Glass. ..75 * = 
(Balt.) . ° & tute 4 ona r: s Q July 1 June Libbey-Owens Sh. Glass.50e Q June 2 ree gg ter ag lass 75c July 1 
Do pf., Series A > @Q July 1 Cleveland Stone it co — : Do pt - 1% Q June 2 A&B oncedatopegieg 1 j 

» & es A - 24 ) eveland Stone .. oda 4 Q June 1 Lig M : . 3 » 2 fh. , 4 b uly 

Bes ot = . 1% Q July 1 Columbia Sugar 1 June 2 Do om bys oe08 * or Stern Bros. Pike ] Q July 
po Z “Pre ‘ ‘ 1% Q July 1 Consolidation Coal pf..81 2-3 June 2 par) .. .. The Q June 2 Do pf. 2 Q June ' 
= 1% of. r i% pf... 1% Q soy - June 15 Consol Cigar pf 1% Q June 1 Lima Locomotive ..$1 Q June 2 Studebaker Cc orp. _ $1 Q June 

lMetroit United .... i” @ June 2 oe |: ae on 1% Q July 1 Lindsay Light pf 1% Q May 25 Pca gee 1% Q June 

ES z 2 Mz ontinenta! Oil "7 QO June 16 dlow Mf A Sr Swift international 90c Aug. 15 

Duquesne Light ist pf - & tome o Mi: 17 > ns ~ J , ba 2 Ludlo £ ssociates.$2 Q June 2 Texe 4 

i Shore Gas & E. pf 1% 3 : - 6 — 8 —- 3€ ar Shoe pf. .$3.50 June 1 Mahoning Invest. $1.50 Q June 2 — Gulf Sulphur $1.50 Q June 14 
. y 2 June 2 May 15 Corn Products 25 Stk June 30 Mant t Sh wr . ° Oo . 25c Ex. June 

Elee, Invest. pf 1% Q May 22 *May 12 Cosden Co : g oe Rls — So ome 3 = 20.25 
: . ’ 22 *Ms 9 ‘ pf ’ 1% Q June 2 “oar nag, lin pomapaties «John R.) Co.25¢ M May 

Ga. Ry. & Power $1 Q June 1 May 20 Cuba ( ~~ age lar ga - @ June 5 

, d M: 2 o $1 Q June 1 May Dept. § M ox ——— =& wt om | oe besensesés coscceeane M June } 
Hed 2d pf $1 Q June 1 May 20 Crow's Nest Pass Coal 14% Q June 1 ey — een + m4 3 am 7 Timken- Det. Axle pf Q June 
ed. Light & Traction $1 a [4 : me +: Gumieene Pipe Line 3 Q June 16 Do pf 1% Q July 1 — Roller. Bearing Q June 
tt eeeeeees the &§ July | June davis Mills ses00 Q June 21 Do do 1 oO ~- Ex. June 
Do pi. Water The 3 _— . = 35 Deore & Co pt Q June 2 McCord Rad. & M. Cl. A ae o sete ; terwees Typewriter Q July 1 
ae & . une May 2% ecker & Cohe June 15 McCrory Store: > ik Sete o Q Oct 1 Sep. ¢ 

Do pf. .. a7! S June 1 May 28 Det. Brass & Mal. Wks " } rory Stores 40c Stk June 2 . Se} 

Ss 4 z ay 2 jrass & Mz Vks M June 1 Do Clas 3 _ g , 9 Do pf. July 1 June 7 

ene Tel. of Phil.pf.$1 Q June 2 May 1 Eagle-Pilcher Lead Q June 1 MeCrory Sta f st 7 i 1 Do do Q Oct. 1 Set f 
Late Gas Light 1% Q June l6é June 2 Eastman Kodak > Q July 1 Merrimac Mis. Pe $ ao 1 Union Sugar Q June 5 May 

> a 2. $ June 16 June Do » As 1 | Me has aoe © Union Tank Car May 5 
s te ; . , Metro. Paving Brick 2 ) 1 _* Q June 2 May 5 

Mass. Gas pf ae a June 2 May Do pf Q July 1 May 31 Sitter abies w ; = June Do pf. Q June 2 May 5 

Mid. W. U tilities pr pf.. 1% Q June 15 Essex Co s J ®* May 1h u r pf 2 2 June 1 United Alloy Steel 2d pt > 

Nat. Power & Light... .$1.50 Q June 2 Fairbanks, Morse & C = Semeae fone ie | Slee Ward pt. 1% “Q July 1 United — calpain Q — * bas 

= 3 ; . BS, : o une J . B Montgomery ‘ % . ° ec 

Do pf $1.75 Q July ft June 16 Do. pf : , ‘une 2 May 17 0 C a ard p % Q July 1 United Paper Board pf . * y 

wom ses . t Do Class A $1.75 0 ly 1 i A July 1 June 

Nebraska Power pt 1 Q@ June 2 May 15 Famous Players-Lasky. .$2 Q suly 1 *June if M a oy oe U. 8. Gypsum J > 

Nor. Texas Electric ” oO J » 2 *Ms ~ me > . . ’ un , Motor Wheel ~ Q June 2 , be une 30 = June 14 

Nortcin = nr ; a 2 — 2 } ay 17 Famous Players (Can Munsingwear % Q June "1 Do pf 1% Q June 30 June 14 

x Ry. 4 a0 June 1 May 15 ada) ist pf 2 Q May 31 Apr. 30 M 10 My U. S. Piaying Card $1.50 9 July 1 » 

Phila. Elec. com. & pf 1% Q June l6é *May 16 Fay (J. A.) & Ke 1 M: ) } -- morgge ot Q June 16 . ie ee 

Portland Ei. Pr. 2d pf Fi . oa Mas 15 — J gan Q May 20 May 14 Nat. Biscuit ¢ Q July 15 

) 2 Ms o pt i4 Q May 2 May 14 Do pf 1% Q May 31 - > 7 
) Continued on Page 7% 
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Bond Transactions New York Stock E xchange 


Week Ended Saturday, May 17, 1924 Total Sales pend 727,400 Par Value 


















































































































































UNITED STATES GOVERNMENT LOANS. Range, 1924 Net Rang ) D 
(Figures after decims: epresent 32ds o ear High Low Sales High Low Last Ch'ge lig} x | h 
Rane aan na Seeman Sapensent Sie of T per cant.) | 98 94 11 Am Agr Chem cv ds, '28. 9% 90% 95% - High 7 “oo 
ange, 1924 Net 101 ) 92 D a Ae Le ‘ 2 sea 2 ri) 744, 744 
High Low Sales , ENS se 04 0 ref s f 74s, 1941... SS& % SS + 2% NI M11 SOK 811 
g ales High Low Last Ch’ge | > Am Chain 66.1022 93% 9214 93% 1 TI lt az N SOK 8 
—- : Y.22 1,352% Lib los, 1932-47. .100.2 99.28 99.31 +.4 Am Cotton Oil deb 58,'31. 0) = ssig RRIC % 10412 { ae oi? oe 
100.16 98 cv 48, . ss Am Republics deb 6s 7. 91 m1 91 . : % ( aan 103% 104 
2 100.16 100.15 100.16 +.18 | Am Smelt & Ref 5 ’ 921 101 pa 5 90% 95 
100.11 98.5 F i s § 2100.9 100.9 100.9 —.2 | Do 6s, 1947 2 . 104%, A ie QAI ane re 101 101 
100.23 K.S" 1,97619 Lib Ist 4%4s,'82-47.100.23 100.9 100.19 +.9 Am Sugar Ref Gs, 1937. 10014 99% 99% + 1 SI, 771 MSR 82 88% : 
1.13 9X4 1X Lib Ist cv 44s im fda tha es ae a ‘ Im 7% 
1932-47, 1eg 100.13 100.3 100.124.7 oe ae tn a eee Ol 30 79) 7 
100.16 98.20 24 Lib Ist, 21 os eek | pet 1a? 4 “ata 2 iw of 2 91% 91% 
aed poate H4s, 1932-47 100.14 100.8 100.14-+4.4 | 12: Do conv 6s, "118%4 11711714 u W. ORY, 97 ) rst, oS toa 
— a8 a v 4%s 100.1% : | 101% 98% 56s Do deb ¢ 101% 100% 101% 4+ 1% | 11614 1145, 16 115% 116" 
10.16 %H2 5 Lb Me ta CT Am WW&EL col tr 58,34 Stig 87 oe 1) ee, ee 105 105 
"42, reg 100.12 100.4 100.11 +.7 Am Wr Paper 6a, 19 a 47% 47% 2% 19% ti 744% 75 
101.1 99.8 7,279 Lib dd dius, i998. 1011 1003 101.004. 1 Rt — aene aT 49 + 4 eo 4 102%) ) hy 102%, 1025, 
100.30 99.8 10114 Lib sagas, , "30 100-19 100-30 4.11 | onda Copper ¢ . 16 5 95%+ 01 10 : 1W%K 100% 100% 
100.28 9S-S 8,053} - = o conv deb 7s, 1938.. 961% 96 96% ay YNi4 $414 | 9S 9S OS 
s 53 Lib 4th 4% 28 100.11 100.25 +.14 | Ann Arbor 1st 4s, 1995.. 59% 59 5 9 § 
100.25 98.7 574 Lib 4th 4. <- “3g. 1 ae n Arbor ist 4s, 1995.. 59% 59 594+ % 299) , 981i, 
wlll , | 8% 83% 24 Armour & Co 414s, 1939.. 86% 85% 86 ig 97% 9 ORY 
; : reg .. 10.25 100.10 100,234.14 | 92 85 92% Armour & Co Del 5 “ti %| 8 7 xo 
a] et 1549 Treas +45, 1947-52. 102 101.27 102.15 +.18 | 98% 953, 18 Associated Oil és, 7 : fi | 103 100 f - i 
101 9.13 10° Trs 4%s,'47-52,reg101.29 101.24 101.244.4 | SS% S6 216 Atch, T & S F gen 4s, 4 \y } 105% 102 : oats L 1% 
; : 4 ‘ 2 
Total sales - F- ~ 7 =. — * oa ae SS i. 3 
— ‘ S, tee ‘ SO 
FOREIGN SECURITIES 2 Do conv 4s, 1909-55. 114, mM Mp I3% 
17 Do conv 4s, 1955... % | 105 = 102 105 
91 89% 212) ARGENTINE (6s, '57, cfs 901, 89% 15 Do Calif & Ariz 4% i? 9814 95 OX 
102% 100%; 86 Do 1927... 10114 101 8 Do East Okla 4s uy DORK 87 Ro 
“4 mf 613 Do 5s, ‘ 78% 78 2 Do Trans S Line’ : i 8100 75 80 
4 854 161% Austrian sf 7s, °43, rets. 9014 90 16 Atl & Birm 4s, 193: 76%, 76% THY uy M6, 92 55% 
43 39% IT CHINES E GOVT RYS : Fo ne gy hea L, 5s,B,’44.100 100 100 : “3 rs BOY, 
5s, 1951 .. 12%, 40% Bye gee ps - r % 99M “pall 
1 City of aes n Ss, "45...109 109 — os ~S agg oy ae IS] 
17 City of Berne &s, 1945. ..108% 108 “a Do united 4142 77 te . 9 90 He 
4 City of Bordeaux tis, 34. 82%. 80% re Dol & N - ‘eA 1952. <9 2 y as 103 1 ” 
IS City of Christiania s,’45.10714 107% o> Atl & ‘D: : ‘ille by 1948 83 4 ths : 
33 City of Copen 54s, 1944. 907% 90 "| ot week me ae 10% 77% + 1% | aor os 
49 City of Greater Praguc d ruit cv deb7s,’34,ctfs 29 29 +41% , A 
Five Qno P l Do stamped ..... scintstos 251 spt NG } Qe 
~ TAs, 1952 84% 11 Atl Refining deb 5s, 1937 § 971, 97% 73% 73 73% 
82% 724% 7114 City of 1 uyons 6s, 1934 $244 > B aed ing deb ds, 1937 98 97%, 97% %, | La, et: ; 73% 
82% 72 91 City of Marseilles 6s, °34 go1, _- 3ALD LOC WwW KS 40.1004 100) 100%4 = 94 ele oR Be 
884% S54, 17 City of Montevideo 7s,’52 8S mu salt & O pr in 314s, tS. . Sq 98% 984%, — \ | ma a S38 
9714 92 11 City of Port Alegre Ss.'61 96 5 Do lst £ 4s, 1095....... 85% 85 85%— % | Coe oe os Gb. OS 
4% 87% 1 City of Rio de Jan 8s,'46 93} ogg 6B. Tewistered ......... 33% 83% 83% Bi 71% 12. 75 
924 ST 34 Do Ss, 1947 92 =i) ~=—-- Do Cony 414s, 1933. ,... SBY4 88% SXie 100% 9s , ie. 2 
99% 954 } City of Sao Paulo &s, "52. 99% | 1005 + 4 és ‘ ise = sctpace: Mises etic Ni 5% Set "95 oe : a 
82% 76 13. City of Soissons 6s, 1936. 8214 82 + 1% | 79 4 1 + 8, 120 102, 101% 1022 + 00 - + 
112 10044. 16 City of Zurich Xs, 1945..110 ° 109% 109%; | i. ‘ ag 5 a = bed Vart 45,41 83% po aS t % 10: 101 l 8 j 
97% 94° 151 Czechoslovak Rep Ss, °51. 97 tA 96% —" 14 De te Waet ar tan oot Re gar if | SHG RI N34, Fs, 
1S 106% SNS DANISH M s f &s,'4H, A.107% 107 107%+4+ % Do Tol-Cin div 4s ; 66%, 67 108% ict 107 “4 
10S) 106% 29 Do s f Ss, 1946, B 107% 107 107% | Beech Creek 4s, 1936.... 91 90% 91 “u 5 yy , oy} 4 
79 115 Dept of Seine 7s, 1942... 875% ST STA yy No ext 3s, 1951.. 77% 77% 77% | sey x ‘ ne . 
Dom Rep 54s, 1942, ctfs. 874% 87% 8T%H+ | Barnsdall cv 8s, A, '31.. 99 97% 971% 13% a 9 eee O4 
Do 5s, 1958... 10134 101% 101% Bell Tel of Pa 98% WKR+ YK 101% 971 11 100) 
Dom of Canada 5s, 1926.100% 10044 100% + % Beth Steel ext 99%, Wy A 1ON7A 104 10s ; 
Do 5%s, 1929. 102 10134 101% Do ref deb 5s 93% 9B%— | a7, 84 , aos 
Do 5s, 1931.. 100) 994 100 +O | Dos f! SX SRL “ig ate sate 
Do 5s, 1952... 10014 99%, 100% + &% | Do pur me ne y 5s, S94, 89 89 6. O79 Gri 
by Dutch st Indies ts, “47 93% 92% § + & | fo i | pe N64, 06 96 1]. F ri 
93% 93 | Booth Fish deb ant & ti ( 
953. , Ry % Braden Copper rl ‘ he -4 As 
874 S86 106 ay , Saratngs SH NG a | Brier Hill Steel 5%; 1X { : , 
9 SSD FRAMERIC. 1 D 7%s B'way & 7th Av 5s, + 1% 9 OF ON 
1942 =e ‘ 89% y% | Do 3 3, etfs 4 a4 10 1d b+ a ‘ 
100 92% 45214 Veannh “Govt &s, 1945 4 99% Bklyn City RR 5s, + 3 | yon, 99 100 100! 
Mil4 89% 499 Do 7%s, 1941.. 95% \ Bklyn Edis gen ! _— 1014 of 99%, \% > YP { 691 6Ol, 
Do 6s, Ser B, 193 103% 103 3+ & | dg on ai 
SK, 74% 16 HOLLAND-AM s f 6s,'47 75 7414 74% % | i Do gen 7s, - 1930. ».107° «107107 % | 91 S44 7 et U7 an ae A 
{ o <*s, Ser D 9 ). . 108 NS, % | 547 a1 % x3 
97% It, Xd ster loan 973% 974% 97% + % | 4 Bklyn-Man Tr s a i ai oe ate 4 4 , oem = Re: - SM tN 1 
87% 919; 86% ser, 1925... 97% 97% 9%+ % | 63% 7 Bklyn-Queens ae "| Sw ¢ a a 
9° 9 54014 1954, ctfs 91 90K 90% % | 5s, 1941, stamped... ma a ems x | 24 |: r ‘2 71% 1 
sI% 78 57 Do 4s, ster loan, *3i 794 78% 79% % | 108 1 BRT 7s, 1921 etfs... 106% 106 106% + % | 1ocum o4 - ~ Sd 
SO 673% «6 «Jurgens (A) Un Marga- | 103% 1 Do stamped ......... 101% 101% 101144 . A oe | D Lp 1) 
rine Works 6s, 1947 77 76% 77 % | 84% Sol 2 Bklyn Union Elev 5s.’50. 82° 82° 89 Serie emt) i : geri, By 107%, 
: ’ S4% 51 1 ae Re F 25 : % | 41 =i7 1031 4 , - 100% 1 100% 
100-96). 228’) KING OF BE LG 6s, 1925.100 99% 100 | 99% 96% 5 Brooklyn Un Gas 5s H a ae ). 104% 104% 104% 
1023, 97 135 Do TMs, 1945.. 102%, 102 10214 | 10514 103%, 14 Do ref 6s, 1947 ; | } 111 104 = 5s i 105% 10444 104% 
103 OT 207 Do 8s, 1941... 10214 101% 102% | 12014 114 11 Do ev 7s, 1929... | 104 97 1.100.” 9914 100 
109% 107% 62 King of Denmark 8s, '45.10S% 108% 10814 % | 121 114 «920 Do cv 7s, 1932... 97 93 ‘% 9 97 
95% 9314 6S Do 6s, 1942... 9% 9414 9K+ %&] 90 Sik 16 Buff, R&P con 4%: |} 90% 89 y 8014 NOL ROR 
100K 9844 28 King of Italy 614s, 1925..1001%{ 100 100 kK | 99% 95% 1 ‘Bur, C R&Norcol:! | 100%, 97 2 9 ( oe Ones. 
Mis NO% 107 King of Neth Gs, 1972 91% 90% 91%4 1% | S4 81 1 Bush Terminal 4s, 1 
94% 924,136 King of Norway tis, 1943 94144 93% 4 | t Do 5s, 1955 . 
113 109% 35 Do Xs, 1M0.. 111% 110% 111% 4+ % | $ 5 Bush Term Bldg 
9414 91% 24 Do ts, 1952 93% 93 93%+ % | oa o71 > . $ 
82% 6314 269 King of Se rbs, Pwr ate a8 6 or 4 ¢ = y goog Pe “t 4 I 
and Slovenes Ss, 1962.. 81 80-80% 4 Sie Bn 4a -eunaemeas Vee + : 
103% 101% 146 King of Sweden’ bs, 1939.103K% 101% 103K + % % Ot ® Gan ab Diets 4 
o. ‘ > 4 >§ . is 
Wy S44 48 ORIENT DEV deb 63,’53 85% 84% 4% — % | 105% 102% 16 Can ee oe ne + % t 
ons - 6 > f “anada Southern 5s, '62.100 99% 99%KA+ YF : 
7% 6b 2 s- N tis. ‘ » ? * wp ys 4 
Wate % % Paulist. “' Ry gs = a is, 1940.. ie tT ioe = » a 5 
9% Sb 26 REP OF BOLIVIA &s,’ Can Pace deb 4s, perpet'l 803% 79% S0%, _ 9 ' 
96%, 94 28 Rep of Chile 7s, 1942 Car, Clinch & O'5s, 1938. 95% 9% 95 +1. 194 94! 
104 102% 15 Do ss, 1926.... Do con bs, 1952... ; 2 i, Ys | ¥ i 101! 
104144 102° «17 Do Xs, 1941... 3 Carolina Cent 4s, 1949. 73 Lo 62 4 I 99 ~ 
104% 102 10 Do 8s, 1946... 103% Cent Dist Telep 5s \ ae 1 Ff Ms 15k 
96 94% 43 Rep of Colombia 6%s,'27 95% 95% Cent Foundry 6s. 1§ ( a 9 7 Th 1 
% 1s 169 Rep of Cuba 5%s,'53, ctfs 93% 93% Cen of Ga ref 5 | 41 > 5 GOK 
10 Do 4%s, 1949. S144 S1% Do con 5s; 14 aap | vd wim 2 Frar $2 1031 
o6 D5, 1 Do 5s, 1944.. 9534 9554 i “ar ean Lo xXO1 911 
92% 894 2 Do 5s’ 199....... 8914 891g Cont. Laether ‘ia t wi” 1 4 
90% 89 91 Rep of Finland s f 6s,'45 89% 9 Central New Eng 4s,’ ae ae: = 
101% 100 =1014 Rep of El Salv Ss, A,’48.101 1003 Cent Ohio reorg 4% - 10059 mee, 
92° 88%. 9 Rep of Haiti 6s, 1952, A: 89% 89 Cent of N J gen 5s, ’S7 ha 98% 2) Gen I Oe 
97%, 95 30> =Rep of Pan 5%s,’53, rcts 97 96 dy : Do registered .... 1 i 2 a4i, “9 : vy 
104% 102, 10s Rep of. Uruguay &s, 1946.103% 103% 103% + % Central Pacific 4s, i949. ie 931% 19 1% 
Central Steel Ss, 1941. 60%, 4 ly, 
101 99% 46 STATE Q’NSL’D 6s, '47. 99% 99% 99% — pao = hay he 6° — is a SS ae 
WT 14K 34 io Tm, rett..... .. 10614 10514 1064 4+ % Ches & Ohio ref 5s ‘ YXli bia 114% 41 1 1167 , 
97% 92 33 St of R G do Sul &s, ‘46. 97 96% 97 + &% Do con 5s, 1939... oT uy 100% 111 To i 
100 «69S )~— 274% State of Sao Paulo 8s,'36.100 994,100 + % Do gen 4s, 1992..... || ra as - a, 
N75, VTw 134 Syewiand Govt 5s, Do gen 44s, 1992, . 897, I 914 1 1 
eo Sears ES eee a ee i : ri 0% Bo are Mes, ‘ 
11S) 111% 37 Swiss Confed s f Ss, °40.112% 112 112 % Do one $4, 1890 noua oe 95 oe i “ 2 102K 59 ) t ote 
Ch ‘ 949. 5K : 591, F SO” : . ‘ 
10914 106% 106 ~U K OF GREAT BRIT Do's Fo 1954 oO ¥ deans ess° o OS 27 Gta 100 
wien 4 . & IRE 7 1929 tr ica 100% + i Do 3 SEES spas 35. 3! oF 2 108% 106144 304. Gt D t 10S, 
01% 98% 212% Do 5s, 1937...........10 00% 1014+ % Chi. B ren 4a. if : 29%, AL 19 | ref 
101. 94 54 US of Brazil 71s, 1952101 9914 100% + 11% a aod cy gen ts, 1958. ol T 1% | soo get 65 oon 
96% 92% 126 Do &s, 1941... . 96 9% 9 + Do I] Div 3%s. 1949 | x1, a) 10% 7 65 ‘ “O" 
82. 77% 63 Do Cent Ry E "52.. 82 SI 81% — Do Ill Div 4s, i949.._|_ 89% \4 600 S55 + le 
51% 43 11 US of Mexico 5s, 1945.. 48 45% 45% +4 3% Do Neb Ext 4s, 1927.1) 9744 oe “1 7B 1 ~ si 
™ 44% #$%- Do readj debt dep rets 46% 46% 46% — 1% Chi & E Ill gen 5s, 1951. 7412 % "CE s 3 
3 626 )6} SS CDo 4s, 1954..... 29 2) 1 Chi City & Conn 5s, 1927. 49" — off 86 SI SL MH 8 s 
SS SH wn USE “openhager n Chi G, L & Coke 5s, '37.. 97 a“ 4 . ; 
fis, 1937, etfs... 86% Chicago & Erie 1st 5s,’82. 96 t % | 93% 92 2 r ? 
Chi Gt West 4s, 1959.... 53 ae 105° 100% 47 i I 
Total sales Chi, Ind & L gen 6s, 1966 97% ris S74, 83 6 Hock 
| Chi Ss > 7 G2 ¢ = J t 
NEW YORK SECURITIES a ee on ry A ow veckedl oa a +) preg aoe 4 oH "4 
Dee 2 2 1% 63, sui) 197 D i 
M6, MI, 10 45, 1955, Teg............. 9K 96K 96% 4 1 Do 4s, 1934 ~@™ 09 9652 GF , Ys 
96%, 91% S 4s, 1956, reg......... '! 968% 96% 96% + 1% Do 6s, 1934 he hay cee aa ; 2 ! 
10544 103% 11 414s, November, 1957 10514 105% 105% + % Do: eens ae 63 Pe 95% 93% 141 I 
105% 102%, = 4%4s, May, 1957 ..... 105% 105% 105% + 1 62%, D414 44 Do conv 5s, | Ba 37 | S64 8 2 l 1 
105% 102% 5 44s, 1962 ...... 1055 1055% 1055, + 2% 59-4912 100) Do ref 4%s° 2014 551, “4 | SU 84% 48 D 1%, 
100% WSK 44s, 1960 ........ 100% 100% 100%.— % | 99 96 5 Chi & Mo River 5s, 1926. 984, xt 9Rt, oe 1% | at ad ; Do 4 
—Fecemnens 0% 49% 37 Chi, M & Puget S 4s,'49. 55% 535% 54° + 2% 102. Gehl ob es oe (A 
Total sales ........... theese eee e ee eeees $60,000 ea Hs) 19 Chi & o. W gen 4s, 1987 81% 81K KIK— “i 1034 10012 2s Do 102% 102" 102” ’ 
2 Jo 8 20... 1 ry : 02% 102 2 4 
CORPORATION ISSUES | 93% 92° 129 Chi&é NW Ly O37. . 464 ou at 1 om | nw ; i 5 Si 
. |; 100% 97% 5 Do deb 5s, 19: 100 99%, 100 | ~ : > x 3 
30% SO 8S ADAMS EXP 4s, 1948... 80K SO 80... 101% 99 7 Do gen 5s, 1987 100% 100% 100% —" "5g | 
% 74% 187 -Afax Rub s f8s, 1936... 79 74% 7% — 3% | 107% 104% 26 Do 7s, 1930 . teseees oan ‘yore 107% 107% yO | te as, '¢ \ 
M4 NS% ST Allegheny Valley 4s, 't2. 90 90 9 — Y&% | 10814 105%, 9 Do 6%s, 1936 .... 107% 107% 107% + iZ i a a - 
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LACKAWANNA 


ae ee 
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=F crrsno crates 


Louis, Cin & Lex 44s 





¥ 























Do ist&ref tis, Ser B, 








Morris & Co 4%s, 








New Eng R R con 





NO & N ref&imp 44s, 








=F 





a}. 


, 
Do ref & imp 44s, 2013 x8 
ref & imp 5s, 1913. 98% 


22 FF 


Do 34s, 1997, reg. 


Do M C col 3s, "9S 





PELE F 


NY, C & StL 6s,Ser 


25 


+-+-+ +4 +++ 
- 





re 





¥ Conn R R 4s, 





Dock Co Ist 4s, 1951 77 


ZLZZAE 


Gas E L 
GR De asenvcvans 101 


Do pur money 4s, 1949. 84% 


NY, NH&H cv deb 6s,’48 69 
Do non cv deb 34 "DS 5 
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52% 49 new, Ww i. i MPG ) Mohican agh -. 10 a. 2 3 70% - . 102 105 i 99% 
7 100 tare “ .14 : 3 » Cop. 10.10 B 79% 45 : 02 102 ‘ 4 
144 110% 80 C Do |B, o 47% 49 +1 27 ae 29,000 NATION Mh 25 10 = —.02 N64, 94 914 7 
105 95 30 EU — ag P ipe Line "1341 s34 ane — é 18% 16 vee Nevada ah TIN ... 09 OS gi: Miia 107 : A ong f 60% 55 ‘ 55 ‘ 
69% 57 A PIPE LI Lo dae 3444 + 3 i% 3. i pag Ae. eigen oo .0S .08 +.01 | 107% 105% 38 Unit r : 
oe 35 GA : Ol NE 9% 95 2 | 151% 4 3,800 New ornelia .... 27.26 2 100% 100 ed I wil 95% 95 ne 
ee | sae ae 05 os | oO So New Dominion’ Gip'X" ay lage at Hon | ionie tm . i 10% Boa, Be 4 
is} «6130 ‘ a ~ om 9 o% 300 Nix Jersey Zinc ‘ 2 21 107% 106 25,B.100% py 
f 7 . - 4 va : ne 86 Rs Nipissi bsiaie ‘ ly ‘ fh 06 44) \ he 100% 1004 
119 99 , “ ILLINOIS PIPE | 37% 2% 2%— % 86.65 19,200 come, ng Mines ... 139 136% 1384 4°3 102" 100% 15 Webste 100% 100% 100% + % 
a, of i> ielens Pipe coup. . 142 131 138 + 5 51.30 5,400 PLY COPPER : — % 107 106% 101 + % 
22% 173% 18,700 Int ana Pipe Line = 100 100 - 11 2% 1% 100 PLYMOUTH LE oat 4.76 Be a 24 24% oi 101 100% 101 H 
wz «124 at ernational-Pet J 89% 90 — ; % | 48 .21 4 Premier Gold .... D...51 .5O .51 01 | 36 233 > Br ; ;ONDS . 
97 3 “ {AGNOLIA PET = 4 17% 17%— !3 4 1 6,000 RED WARRIOR ... oe ° a +.03 9614 S94 er lo 4 P ‘ caae 34 34 
25%, 21 50 NEW YORK .-132 126 120 4 ‘s fs 1 7,400 Rocky Mt S ee . 985% 981 ' 354% 35% : + 9! 
ae 6S Nations OgK FRAN = + : a ae te et RRIOR.....-31, 26, .28 —.04 | oe t D -3°+ 35% 35% 35% 
™m% 330 North a Transit ~ oon pb) Th -O 01 22,000 S Ros ste eeeeeees te % In- a ilies Mexi ** ogy 90 «91 1 4 
ern Pipe Line 2 22% 2244 -04 01 ILVER H¢ “ lf ly 14 Ye lad ats tf .. 98i4 98, 984 
.. W718 5 Mo 7m m 05 02 1,000 Silver Pick IRN M&D O4 6 % 96 99% 9714 101 c ‘ A, 4 
45 35 1,000 Silve ck Cons. 01 .02 20% 10 Rep of | "51m 48 : 
-~ 35 2,000 Si ver King Div Rec m O01 .01 01 7 991 2 978 - Russian ¢ agit 49 49% $3 
ilversmith core 08 103 103 01 ee en a be tO, cls. 18% 12% 12 ; 
’ -03° +.0 > 97% 85 D ¢ fs. 13% 125% 125 **. 
a ee Bae OR, 191 As, --++ 995% 98% oma 
22 22 5 r of ss : ager ie 99% 97% 99% it 1% 
' of d 30 Be 2% My 
+. Ze 2» 7s 
4 
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Transactions on Out-of-Town Markets 


Boston 


















MINING 
Sates Hi La 

4“) Anaconda : ’ 
J70) Arcadian ! 

2 \rizona Con 5 ‘ . 
int?) Bingham ms 
J77 Calumet & Arizona it ; 

L387 Calumet & Hecla ils ! “ 
1m Carson Hi Gold 1% 1 rs 

72 Chino t it 

1.156 Copper Ranees 1 14 204 

1.800 David Daly 4 is 
(70 East Butte thy 114 14 
10) Franklin 70 ( 0 
“0 Hardy Coal 4 ‘ 
‘1 Island Creek Coal om wy , 

1 Lo pf ” " 
‘\) Isle Royale 4 ! 
170 Kennecott Copper S™& S 
iO Kerr Lake 1 
2> Keweenay 
“1 La Salle x otal 

Lake Copper 1% 

’ Mass Consc oo oo “) 
Mayflower Old ) ! 1 ‘ 
Mohawk 28! y. 

7 New Cornelia ky 17% X 

M New River i 

bo pf 65 ‘ ti 
1.800 New Dominion A 2% 4 4 

2 Nipissing til4 ‘ Ny 
70 North Butte 2% 2% 2% 
158 Old Dominion Is 1s 1s 
2s Ojibway () “ “oO 
14> Park City A Ys 7 
42 Quincy lt ‘ 

8% Ray Consol ’ ’ ee 
0) St Mary Land 2 s s 
0) Shannon 
10 Superior Copper ! 

125 Superior & Boston ue “ Hu 

“4 U S Smelt, R & M ") " 20 

itt Do pf “ oD 1) 

“iS Utah Apex 2% 2% 2% 

1.1%) Utah Metals 0 w 

1” Victoria 6 Ti 
RAILROADS 

il Boston & Albany 1y 10 ( 
37 Boston Elevated 7H ; 7 
’ Do pf D M4 "> 

Do Ist pf 113 1121 13 
Do 2d pf O71 TH om! 
toston & Main I 12% 12% 

1 Do pf 124 12% 121 
78 Boston & Providence 147 147 LE x 

1 Chi Jn & Un Stk Yards..140 140 140 
i De pf 0%. « TT) 
"2 East Mass I 22 S he 
“0 Do pf “nu ww “ 
“ Do pf B Wily 4) 0 
3 60OC«WdDo adj 1 0 0 
1) Maine Central 2 2 4 
20 Northern N H in tit ; 

184 NY, NH & H 19% 1s% 1K 

15 Norwich & Worcest+ pr. 1 1 "1 
1s Old Colony a0 78 go! 
25 Providence & Worcester. .121 121 121 
7 Vermont & Mass 77 7 7 

MISCELLANEOUS 
Am Agri Chemical s ‘ 
Pe Do pf 22 2 2 

4; Am Pneu Serv 2d pf ! 

Ss 4s 40 40%, 
aS st 87 
2 Tel 2 p25 
2 Am Woolen 4 
Do pf s $ 7 
Amoskeag 7 66 
Lio pf 
Boston Con Gas pf lie i" 
1.1% Connor JT) ‘ ‘ 

» Dominion Stores 2 
tit Dubilier Cond & R i 2 2% 
‘? East Boston Land yy, % 2% 
10 Eastern Mfe i t ti 
40) Eastern Steamship 1 ‘ 1 
2 Do Ist pf SN SN KN 
I Do pf t ily 
1? Elder Corp t 4 +m 
7 Edison Electric ( t 69 
“) Fisk Rubber Ist pf “4 44 “4 
(0 Galveston-Hous Ele« : 2 2 
4) General Electric zie 214% t 
i> Gray & Davis i% ‘ 

WS Greenfield Tap & Irie 14 lly 13% 
7? Hood Rubber 17% Ty 17% 
2? Int Buttonhole Mach bly ‘ ly 

2 Int Cement 41 ‘1 41 
47 Kidder Peabody pf A NZ 82 x2 

2 Loew's Theatre 10 iT 10 
13 Libby, MeNell & Libby 4% 4h, 4 
147 Mass Gas TH Te Tt 
178 Do pf tix 4 xis 
int Mexican Invest 1 12 : 
eo Mergenthaler Linotype 1 » " 












Sales 
’ Miss I I 4 
s 0 pt SI 
410 National Leathe »y, 
7) New England Oj $7, 
4 pf 24 
244 N E Southe Mills 1" 
~ o pf 7 
‘ Atl Oyste Farms 
0 pf mt 
i New England Tel 107 
Pacif Mi al 
60 Reece Buttonhole Mach 154 
wr Ree F ding Machin ~ 
ft & ¢ 1% 
Noes International 20 
ton Sy 
is Drue ist pf 4X 
is Fruit i” 
7 Shoe Mach th 
ad | pf » % 
hd entura Oil 24% 
8) Waldorf System 14% 
Waltham Watch B shy 
Do 7% pf “7 
1M bo 6% pf 17 
“i Walworth Mfe 17% 
% Warren Bros 44 
I> Ist pf “ 
BONDS 
In 81.00% 
\t W I 5s 
Chi J & St Yards 4s SI 
J a 
Doe 44 
Kast Mass 4%s uv 
; 0 Fs ti7% 
2 Hood Rubber 7s low 
K C M B 5s 90 
2 Mass Gas 4%s ih 
4 Miss River Power 5s Me 
7 New England Te! 5s NK 
i Swift Co s 51g 
i) West Tel & Tel 5s oS 
7 Warren Bros 7%s 113% 
100% 


U S Smelting ts 


Baltimore 
STOCKS 














110 
100% 








7 
17 


2% 
81 
o4 
2 
tit 
Ook, 
TT) 
HO) 
93% 
9K 
4% 
Os 
110 
10M 








ales Hig 
iM) Ar Wholesale of v7 
nl nd Corporation a) 
20) At ( Line of Conn 123 
72 Baltimore Brick 
4) Baltimore Tube 24 
2 Do pf yl 
11 Benesch & Sons 1% 
t Do pf aay 
2 ¢ t Fire Ins bthe 
Che & Pot rel. pf 110% 
cit ns Bank in% 
# Com'l Bank Balt 124 
( nm Trust os 
4+ Commercia Credit 24 
+ Do pf 24% 
] I> pf } 20% 
‘ Ga I I & |! 112% 
Do 8% pf 118% 
4 lo 1% oF pf 11% 
80 Consolidate Coa 71% 
pf 104 
Cont Trust Ist 
2) Eastern Rolling Mills 81% 
$ Do pf w" 
7 Fidelity & Deposit TS% 
} Farmers & M. Bank it 
#1 Finance Service A 1s 
Os Do pf 255 
44 Maryland Casualt 7s 
1 Mfrs. Finance ; 
* Manufacturers Fir 2d pf. 22% 
Mer. & M. Nat. Bank 207 
Merch. & Min. Trans 104% 
Mt. Vernon ( M ’ 
Do pf ret) { $ 
Monon Power pf 17 7 7 
* New Ams'’dam Casualty. 38% IS INH 
i} Nat. Bank Balte 1s ; , 
i Northern Central Ry 73 
Penn. Water & Power 10 
0 Put Service Bldg. pf 100% 
Silica G. El 234 
TR I S. Fid. & Gty 145 
28 ('nion Trust rigt ; 3% ™% 
' United Rys. & Elec 1til4 17% 1614 
240 Wash. B. & E . ? iD 
> Do pf 1 15 15 
BONDS cin $1,000) 
Bernheimer Leader 7s lot fol 101 
+ Balt Electric 5s et, a et 
1 City 4s 1iMi2z m4 4 M% 
Do 4s, 1951 9% 94% 94% 
lo 48, 191 4, 94% 944 
2 Do 3%s, 1980 x4 84 S4 
2 I is, 1957 145% WH tH 
Do 48, 1958 4% 4% 4% 
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ied 
generation, Americans. That this tends 
to evidence itself in the conduct of our 
foreign affairs is unquestionable. Sena 
torial blockades are not usually 
vated by deep-rooted convictions, but the 
ilesire not to injure the party and lose 
the vote of a given nationality of the 
population. With respect to the part of 
the press in molding public opinion on 
international questions, the author be- 
lieves that, generally speaking, quality 
of news is sacrificed to quantity and 
that distribution is faulty. For those 
who wish to gain an intelligent knowl 
edge, on their own initiative, of foreign 
affairs, the author outlines a simple and 
effective method of study which he has 
followed with success. 
In considering old and new diplomacy, 
Mr. Mowrer writes of the permanent 
functions of diplomacy, publicity and 


moti- 


from 


Page 585 


secrecy, balance of power, international 
law, foreign trade and other allied topics. 
The chapter on the “Will to End War” 
is one of the more convincing statements 


on the present world 


vital subject. 


position 
Mr. Mowrer concludes his 


on 


this 


work with suggestions for a general im- 
provement of that public opinion which, 
ultimately, is the obstacle or power of 


all diplomacy. 
training for 
stresses the 


American 
need 


tions. 
able throughout. 


for a better 


He urges more extensive 
diplomats 


and 


national 
understanding of the manifold problems 
involved in dealing with European na- 


His work is interesting and read- 
It is practical and au- 


thoritative and deserves the close atten- 


tion of every business man 
in the maintenance of the 


supremacy of his country, and, ipso facto, 


his own business. 


interested 
industrial 


Sa 


















les, Hiet 

2 Consol Gas 5s 1) 
2% Con Gas, E L & P 5%s A 

2 Do 4%s 4% 
20 Do te.. 103% 
2) Do 7s, 1931 155% 

2 Caro. Cent 4s TH% 

Con. Coal ref 4s 4 

3 Con. Coal ref 5s 38 

1 Elkhorn Coal Gs. 

2 Fairmount Coal 5s 

> Ga., Car. & Nor 5s 

13 Macon DD. & S 8 

1 Maryland Electric 5s 

2 Po. W. & P. 5s 

I United Rys. Ist 4s 

ty Do income 

> Do ts, 1940 

1 Do tis, 1927 1% 

8 Wash., Balt. & Annap 5s. 7% 
iles Higt 
42 Am Radiato y 
72 Am Pub Service pf SO 
11; Am Shipbuilding - 
©) Armour pf Del 4 
45 Do pf Ill ‘ 74% 
i881 Armour Leather ; 
10 Do pf. 70% 
i> Balaban & Katz 125% 
0) Do p S6 
70 Bassick Alemite 2 
25 Beaverboard Ie 
125 Do Ist pf 15% 
645 Boone (D) W Mills 24% 
X' Booth Fisheries... 4% 
S85 Borg & Beck 22% 
102 Cent Ill Pub Ser pf 85 
10) Case Plow 2d pf \ 
240 Ch: Motor Coach. 122 
Iu Do pf ‘ 8&5 
20% Chi Nipple A 37 
100 Do B 19% 
135 Chi Yellow Cab 13 
382 Commonwealth Edisor 127% 
%) Com Chemical 11% 
240 Continental Motors ~ 6% 
20 Consumers Co pf to 
10 Crane Co pf 1091 
85 Cudahy .. avi 
i370 Decker (A) & Cohn pf M)> 
#) Deere & Co pf G2! 
12 Diamond Match 11S 
“iO Eddy Paper 4 
“0 Fair (The) pf 4 
275 Gill Mfg 


10 Godchaux Sugar 
500 Gossard (H W) 
7? Great Lakes D & LD 

















10 Hibbard-Spencer-Bartlett 67% 
litt Hammermil!l Paper pf 102 
2 Hart S & Marx 126 
100 Holland St L Sugar ™% 
(00 Hupp Motor ° 11% 
100 Hurley Machine 18) 
0 Ill Nor Utilities pf So 
>) Internat! Lamy 2% 
16 Kellogg S & Supply 7% 
20 Kentucky Hydro pf ST 
25 Kuppenheimer (B) pf 2 
14) Libby, McNeill & Libby 
1} MeCord Radiator 
Midwest Utilities 
Do pf 
d Do prior pf 
2,705 Montgomery Ward 
17> Do pf 
106} National Leather 
2,775 Philipsborn 1% 
20 Pick (Albert) Co 18% 
300 Pines Winterfront . 204 
11 Public Service 101 
185 Do no par 
85 6Do pf . 
“) Quaker Oats 
Do pf. 
Real Silk Hose 0 
702 Reo Motor 
4M) Sears Roebuck 
it) Standard Gas & Elec 
$3 Do pf 
Stewart-Warner Speed 61% 
+2 Swift & Co 101% 
6,310 Swift Int ‘ 20% 
310 Thompson (J R).. 444 
6,630 Un Carbide & Carbon. 7% 
170 Un Iron Wks..... 
755 Un Lt & Pow A ‘ . 31 
140 Do B _— 
115 Do pf A 80 
Sb) 6©Do pf B.. 444, 
1,110 U S Gypsum coe 82 
195 Lo pf.. 7 OS 
1,660 Wahl Co sb 
25 Western Knitting Mills % 
0) Wolff Mfg ee 4%, 
055 Wrigley (Wm).. 46 ti 
265,500 Yellow Mfg B.. Hl, 


Sales 








BONDS (IN $1,000). 


» Chi City Ry 5s. ciLA 
Chi C & Con 5s $15 
Chicago Rys 5s a 

10 Lo pur money 5s.. 2 
} Com Edison 5s A) 
* Met Elevated Ist 4s (Hg 
1) N W Elev Ist 5s Tt 

8 Swift & Co 5s ui 

* Union E! Loop 5s . 7% 
Wilson & Co ref 6s Hy, 

70 Yellow Mfg ties {Hg 


Pittsburgh 


STOCKS 
8 High 


20 Am Window Glass pf 108% 
1%} Am Window Glass Mach. 88% 
SO Do pf j 5 : 94 
iH Arkansas Nat Gas.. K 
S50 Carnegie Lead and Zinc 2% 
25 Con Ice pf 17% 
Lone Star Gas 28 
25 Mfrs Light & Heat n2 
210 Nat Fireproofing s 
445 Do pf 22 
Ohio Fuel Supply ‘3 
) Ohio Fuel Ol 12 
Okla Nat Gas 22% 
Pitts Oil & Gas 7 
Pitts Mt Shasta Ms 
Pitts Plate Glass 230 
Salt Creek Consol x 
Standard Plate Glass 32% 
Do pf o1 
Do prior pf 101g 
130 Union Nat Gas 281, 
51 Westinghouse Air Brake Nfrly 


27 Westinghouse E & M Mi 








Low 
") 


99% 








Low 
107% 
88 


Hs | 








Last. 
od) 
gy, 
9414 
103% 
10614 


re) 
‘ 


4 





























Philadelphia 


STOCKS 
























Sales Higt 
Alliance [nsuram , 
American Elec Power 7 

Do pf s 
American UL 
Americar “ 

- Ame ricar 28 
140 Bril J ) »? 
7) Congo fh 
33 Erie I 2 
70 Gen ries 44 
20) Insur r N \ < 
) Ken Securities 7 
25 Do 
Keystone Telephone pf 25 
Lake Superior 
2 Lehigh Navigation 7Z 
Brothers 2 
sf) 
34 
1% 
/ 
=% 
6 
a1 
Lit 
4 
61 
I $5 
s4% 
SS 
is 71 
f 
Ry 4s 4 


1 International 








> Leh. Nav. ¢ igs 

2 Leh. Val 48 

® Phila. Ce on. 3s 
Phil 5s 
Do 





Do 














Dividends Declared and 
Awaiting Payment 


Company Rate 
U. S. Realty & Imp 2 
Do 1 
U. 8S. Steel 1% 
Do ly 
Do pf 1% 
Vacuum Oil OK 
Do owe 25c 


Valvoline Oil 

Van Raalte ist pf 

Vapor Car Heating 
Be cee 


Do ... 
V. Vivaudou pf 


AER Re 








Vulcan Detinning pf 

Do pf. ° Acc July 
Do pf. A Q July 
Wahl Co. $ Q July 
Do pf. % Q July 1 
Wamsutta Mills % Q June 16 
Welch Grape Juice pf % Q May 31 
Wells, F Co, pf $1.25 S June 20 
Wabasso Cotton $1 Q July 2 
White Motor $1 Q June 30 
White (J. G.) & Co. pf 1% Q June 1 
Do Engineering pf 1% Q June 1 
Do Management pf 1% Q June 2 
Woolworth (F. W.) Co.. 2 Q June 2 
Wright Aero 2h Q May 31 
Wurlitzer (Rudolph) Co 

8% pf. . 2 Q June 1 
York Manufacturing $4 June 2 
*Holders of record; books do not close 
+Payable in preferred stock 

tPayable in cash scrip 

§Payable in stock scrip 


!Optional 50c a share or 1-40 share 


each share held 








May 20 
May 9 








decrease? 
up or down? 


products? 


The Brookmire 


latest 


tions. 


ing concerns. 


Free now 


St _— —_— — — = 


send me grat 


Please i 
Bulletin T.A 


your latest 
Name 


Address 





on request. 
Mail the coupon today. 


is 


Sales Resistance 


The All Important Question 
In American Business Today. 


Is competition in the coming 
months going to increase or 
Will prices move 


Will you have to adjust the 
prices you are asking for your 


Bulietin 
reaches a definite conclusion and 
answers each of the above ques- 
It will be of particular in- 
terest to executives of manufactur- 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 

















ee 


.] I ee 
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paper $90,203,772, or a grand total of 1923 was $190,987,231, or $38,780,465 both quantity and value, the forme: 
$229,767,696. As Canada’s total export less than in the fiscal year 1924. Grain ing 21,228,507, compared with 16,213,¢ 
trade of merchandise with the United and its products—the next most impor- bushels the year before, while the latte 


States amounted to $430,715,496, it will tant line exported to the United States— was $20,379,924, against $18,828,694 
be seen that the proportion forest prod had a value of $26,590,950, a decrease of There was also an increase of more 
ucts contributed to the whole was more only $586,527, in spite of the higher than a million dollars in bran, short 


than 53 per cent. 
ucts exported 


Affairs in Canada 


Continued from Page 584 


American tariff. As far as wheat alone 


was concerned, there was an increase in 


Value of these prod- 


to the United States. 


States in 


and middlings exported to the Unit 
The decrease in the grand 





*Shares 


The Annalist’s Weekly Index to Current Security Offerings 
BONDS 



























Amount Name and Description. Offered By Price. Yield ¢ 
$2100 100 Alabama, State « highway and bridge 44s, J & D, garr Bros. & Co., Inc Brandon, Gordon $.30-4.50 
. due Dec. 1, 1% 1929 & Waddell, N. ¥ and Ward, Sterne & 
Co., Birmingham 
$250,000 Alameda, —— coup school 44s, J & J, due July 1, William Cavalier & Co. and American 4.40 
1925 to 195 Securities Co., San Francisco, and Cen- 
tral National Bank, Oakland, Cal. 
3400,000 American Bond & Mortgage Bldg ist leasehold The American Bond & Mortgage Co., Inc., Par 6.50 
ser g 6% \ & O, due April 1, 1926 to 1934. a 
$1,020,000 Amsterdam, N. ¥ school 44s, A & O, due April = George B. Gibbons & Co., Inc., N. Y¥ $.15 
1925 to 194 : errr 
$75,000 Augusta, Kan., Boar f Education ref 5s, F & A, Brown-Crummer Co., Wichita. +.) 
due Feb. 15, 1929 to 1943 _— 
$2,700,000 Blackstone Valley Ga & Elec Co. g« 5 notes, Estabrook & Co. and Stone & Webster, 99.54 0.25 
M & N, due May 1, 192 bac ‘ In N. ¥ 
$168,000 Bracebridge Hall, Brooklyn, N. Y., 54% ctfs, A & Prudence Bond Corp., N. Y Par 5.50 
O, due Oct. 1, 1925 ¢ 1934 a ee 
$422,000 Clifton, N. J., cour 4 & O, due April 1, 1925 Bonbright & Co Batchel ler, Wack & Co $70 
to 1964 FE A TS and C. W. Whitis & Co., N. Y¥ 
$720,000 Columbus, Ohio yup Os M & N, due March 1, Estabrook & Co.; Curtis & Sanger: Han- $.30-4.35 
1925, to Nov. 1, 1947 : eee nahs, Ballin & Lee and Otis & Co., N. Y 
$600,000 Continental Timber Land Co. Ist sf g, M & N, due Baker, Fentress & Co., Chicago, and De- 6.50 
fay 1, 1924 ‘ P ace . . troit Trust Co., Detroit 
$154,000 Cuyahoga Co., Ohi water supply and sewer 5s, Prudden & (« N. ¥ 4.40-4.50 
M & N, due May 1, 1925 to 1944........... 
$100,000 Danville, Va., electrical impvt 5s, M & N, due ‘es Baker, Watts & C and Nelson, Cook & $.75 
1, 1925 to 1949 -. Co., Baltimore 
$360,000 Fergus Co., Mont., funding 514s, J & J, due ia. TL. Taylor, Ewart & Co., Inc N. ¥ 5.00 
1925 to 1944 eC Loe TT ee eT eT 
~, $2,000,000 General Ry. Signal Co. Ist conv g 64s, A & O, due Merrill, Lynch & Co., N. Y.; Schoelikopf, 98.50 6.65 
April 1, 1944 seeeeeceees Hutton & Pomeroy, Inc., Buffalo: Sage, 
Wolcott & Steel and Hibbard, Palmer & 
Kitchen, Rochester 
£600,000 Gilmer (L. H.) ‘ Philadelphia, Ist (closed) s f Stanley & Bissell, Cleveland "as 7.00 
g is, A & O, due April 1, 1934 ei aosteg tee acer 
$100,000 Highland Park, Mi ct 1 4%s, J & D 15, due Security Trust Co., Detroit ence 4.45 
Dec. 15, 1953 7 F Pe ee 
$750,000 Huntington Park (Cal.) Union High School Dis- Citizens N ational Co., National City Co. 100.38-103.54 4.84) 
trict 5s, A & O, due April 1, 1926 to 1964........... and ¢ ‘alifornia Co., Los Angeles 
$1,000,000 Tllinois Midwest Joint Stock Land Bank of Ed- First National Co., St. Louis, Mo 
wardsvilie, Ill., farm loan 5s, A & O, due April 
Aa ere rr rere’ teen saan se 
$175,000 Keith's Empress Theatre, Grand Rapids, g& ts, Grand Rapids Trust Co., Mich Par 6.00 
a 2; Gee Site 1, TORS 60 MOGs conc vcviecccscéewsne 
“$1,000,000 Los Angeles Co., C 5s, J & J, due Jay 1, 1928 Anglo-London-Paris Co and Bank of +.60 
CO BPG s... Sadlepedcanmdeaaaage Italy, San Francisco, and the Detroit 
Co., Detroit 
$198,000 Lucas Co., Ohio, sewer Sas, M & S 15, due Se _ 15, George H. Burr & Co., N. Y¥. 4.60 
1925 to 1933... eer eee 
$600,000 Missisquoi Pulp & Paper Co. guar conv g 7% ale Me Bee, Jones & Co., N. Y. 99.50 7.00 
A & O, due April 1, 1929 Scheid ee Me tatesaale re 
$600,000 Morgantown, W. Va chool dist 4%s, M & S, due C. W. McNear & Co. and Caldwell & Co., Par 4.75 
OS RE OE ee er ere . N 
£310,000 Nashville, Tenn., street impvt & gen is, J & J, A. M. Lamport & Co., Inc., N. Y 4.65 
M & N, due July and May 1, 1930 to on scree 
$225,000 New Hanover Co., N. C., Court House g 5s, J & J A. B. Leach & Co., Inc., N. Y 4.75 
due Jan. 1, 1929 t PR re nr ere eee 
~ $1,000,000 New York ol New Jersey Joint Stock Land Bank, J. S. Rippel & Co., Newark, and Remick, 101.50 $.80-5.00 
Newark, mae 3 GGG DOG. 3; Fes sa sncavcenscas Hodges & Co., N. ¥ 
$5,000,000 Northern States Power ( gz 64% notes, M & N, Guaranty Co of N Y.; H. M. Byllesby & 97.50 6.85 
due Nov. 1, 1933 3 RO ET 9 Ee Co., Inc., and Spencer Trask & Co., N. Y. 
$83,000 Nowata, Okla., water works filtration plant and srown-Crummer Co., Wichita ime 5.25 
fire equip 544s, F & A 15, due Feb. 15, 1934, 1939, 
oe Se ree eee eee 
$400,000 Pawtucket, R. I., school g 4%4s, Mo & N, “ies May 1, A. M. Lamport & Co., Inc., N. Y. - £20 
1954 EE Pee Te eee Ce ee re re eee 
$300,000 Pueblo, Col., School Dist 20 a8, F & A, due Aug. Harris Trust & Savings Bank, Chicago 101.12 +.60-4.75 
8 | RE rr errr my Cerne eee ree 
$685,000 Ray Office Bldg., Oakland, Cal., Ist 64s, due 1939..S. W. Straus & Co., Inc., San Francisco Par 6.50 
$350,000 St. Lambert, Quebec, 544s, M & N, due ‘Nov. a 1952. A. E. Ames & Co., Toronto - Par 5.50 
$2,500,000 Saline County Coal Corp. Ist s f g 4 Ser A, Bankers Trust Co.; Stone & .Webster, 94 7.00 
rr or ee ees ER. oo os ews waka weke ad cea e nie nc.; Graham, Parsons & Co.; Curtis & 
Sanger and William K. Compton Co., 
Ms. oa 
$1,500,000 Shaker Go. 1st leasehold g 7s, M & N, due May 1, The Tillotson & a ott Co. and the Her- Par 7.00 
1926 to 1936 rr wae rick Co., Clevelanc 
$246,000 Union Co., N. J., park g 44s, M & N, due May i, Kean, Taylor & Co., a Y 4.30 
1926 to 1974. yor errs ‘ 
$1,500,000 West Virginia, State of, highway eg riya 4 & O, White, Weld & Co.; Roosevelt & Son and $.35 
due April 1, 1929 to 1948 PP eee Austin, Grant & Co., Inc., N. Y 
Amount. Name and Description Offered By Price Yield & 
~__*10,000 Alabama Power Co. pf, no par........... .+.++.++.. Alabama Power Co. : — : 7.14 
$1,000,000 ¢ “olumbia Club Realty C Indianapolis, Ist pf. J. F. Wild & Co., Indianapolis Pat 6.00 
6%, J. A, J & O, due Ji Ay Se MA ERs 6b chcn'h ated 
$250,000 Grote-Rankin Co., Seattle, 7% cum pf, F, M, A & Cuarstens & Earles, Inc., Seattle Pat 7.00 
y, par $100.. Piece sea ee es 
*1,000,000 Hatfield-Reliance Coal Co. 8% cum vf. J, A, J&O, W. E. Hutton & Co.; First Investment & Par S.00 
par S100 .... . ee ee Securities Corp.; Fourth & Central Trust 
Co.; Edgar Friedlander, George C. Riley 
Co.; Ashbrook Bros. and Westheimer & 
= Ps ___—Co., Cincinnati 
$185.000 Masonic Temple Asso., Bloomington, Ind., 6% 1st Breed, Elliott & Harrison, Indianapolis Par 6.00 
pf, F, M, A & N, -due May 1, 1926 to 1941........ : 
#9 50) Pan-American Lumber & Mfg. Co. 7% cum pf, par Pan-American Lumber & Mfg. Co. Par 7.00 
Perry (id bmmedie dk ean we 
*47,.000 Thompson (R. E.) Radio Corp. aa no par......E. W. Clucas & Co.; Morin S. Hare & Go. 12.50 
and C. H. Hensel, mM. we 
*370,000 Venezuelan Petroleum Co. capital, par $5. -Thomas L. Manson & Co.; Jenks, Gwynne 3.25 
& Co. and Simons & Slade, N. Y 
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Open Security Market—Bonds|! Open Security Market—Bonds| Open Security Market—Bonds 
PUBLIC U'1LILITY—Continued PUBLIC UTILITY—Continued RAILROA D—Continued 
Centinued from Page 572 Bid, Offered. Key sid ( 
i iffer Key » Care a Pub. Sve« 144 2% 7 Ft. Worth & Rio G, Ry. Ist 4s, '28 87 s 
abamu 0 Co 1 we. 1946 ! bile ce Ltd Ist ™ Ga, & Alabama R %. Cons, 5s 45 R5 
1 es Ge ho a - a 195i ro on > North, Ind. Gas & Elec c 52 4 4 Georgia & South. Fila. 5s, 1945 91 
* " North Ohio Trac. & Lt. Co. 5a, 1956 76'% A G. R. & Ind, 2d 43, A. & O Rt 
Alabama Power Co, Ist & ref. 5a, 1951 NEN m A North Ohio Tr & Lt. Co. 6s. 1926 6 4 Grd. Trunk Pacific, Mtn. oc : ” 
Alabama Traction, L. & VP. Ist os, iiz 72 73 A Or ' ul 1 ab a Gs. 1953 % Ass 93 J is, 195 pieeent eae robigs 3 
American Gas & Electric Co, deb. tis, 2014 93 o4 4 a ay 5 “4 o7 4h ’ @atocssen + ; 
aetehe Dewar & Liakt Ge, deb. Gn 2006 9? 92 4 hio ( ist ref 8 f. 7s, 1951 104% A alveston Hous. & Hend rs, “33 ) 
Lomalaehion Power Co tat 1941 any 1 AM Okla & Co. 7%s. 1941 Ol A é ms «& Term, Ry Ist 6s, ‘38 ; ye 
par ila ‘ . oO ( j s ( Ist Ds. 1928 80 A Gulf Term. Co. (Mobile) 4s 7 
4 niachian Power Co. secured 7s, 1936 let .D) A = & > es - : > = = xs so 
. . " : . = Pacific Gas & Electric Ist & ref. 5%s, 1952 95% A-I Harlem River & Port Ches. R. R. Ist 4s i7 
Arkansas Light & Power Co. Ist 6s i i ’ Al pocis - ™ 1013 a-I Houston East & Wes 9223 97 
Uinghamton L., H & I Ist ref Ss, 1946 87 ad A ni ee, Bene. — — oes =” . A H ' 3] Terr - re ey 4 ; 
ii; ian £4 Guim tet o €. Ge, 1060 po an 4 Pari Shoals i ower Co, Ist 53 1952 bata) ago Belt & Term. sink fund 5s 7 4? 
roadway & ith Av. R. R. cons 5s, 1943 tid 68 ee ee ee 108” a | ina, a 1c Ms willie ter én teak 74 : 
roadway Surface K. R. Co. Ist Sa, 1924 65 70 cy Pa. Otio Pow. & Lt. Co “4 Snalcsauneiiie Weemaen > = + 
ney a ageing >» = a = Pa. Ohio Pow. @ Lt. ¢ 10s A RCKSORY lle Terminal tis, 1967 OG W 
eeatitem Mereuss Ges Cx tat 1938 “7 4m) 4 Pa. Pow & Lt. < ist 7s. 1951 1041 105% 4 7 anawha & W. Va. 5s. 1955 87 x8 
Brooklyn Un, Elevated R, ft. Ist 5s, 1950 4 M4 A Pa. Water & Pow, Co, 5s, 1940 o8 4 | Kan. City, Ft. Scott & M. Ry f. 4 77 
rookiyn Union Gas Co, Ist f s, 194 v7 0) 4 Pa. Water & I. Ist ref. 5%s, 1953 fon A K. C. & Mem. Ry. & B. 5s, 1929 4 ) 
Ruffalo G Electric Ist & ref. 5s, 1939 wah, Wl, 4 Portiand C. & G. Co. Ist 5s, 140 92 A K. C., Mem, & Birm. gen. 4s, 1934 7 W 
tuffalo eral Electric Is a, 1939 ") " A oO’ t H. & I Ist 5s, 1946 94 A K. C Mem. & Birm. assented inc Ss r au ( 
war Go. conv t te. 19231 a1 s 4 fN. J. 7s. 1941 106 A K. & Ind. Term. 4% él st pd SI . 
» Traction Co. Ist 104s t 70 A f Northern Ill, 5%s, 1962 o1 ’ K Ind. Term. 4%s, ‘61, unstpd 70 
Burlington Gas @ Light Ist 5s, 19955 ay 84 4 Corp. of J. 6s 1 A L. E. & West R. R. 2d 5s, r 
Iturlington Ry. & Light Ist 5s, 1982 ‘ tb A & I 104) A L. E. & West R. R. ist 5s, a7 
Hutte Electric & Power Co. Ist 3s, 1951 ’ " 4 Ry 8:3 A | Long Island N. Shore Ist 5s i 
Canton Electric Co, Ist & ref 5s, 1937 ) 4 Lt 98 4 | Long Island R. R. deb. 5s, 10 : 
Carolina Power & Light C Ist os, 1938 i" ; ay & | o4 A Long Island R. R. det iss sti 
Carolina Power & Light Ist ref, tis, 195 om ‘ A & | oo! A 4 & Ark. 5s, i927 ob 
Cedar Rapids Mfg. & Power Ist 5s, 1953 4 u7 4 ( p 108 4 a s eff. Bridge 4s, 1945 82 
Central Georgia Power C« Ist 3s. 1938 87 Pt) 4 ro <7 < oR, souls A K. & Cin, 48, 1955 a) st 
Central Ind, Power Ist « & ref. 6s, ‘4 said eld A oit & 7 ar catia i - tet 13, 30, ~ . Louis. & N. Term. Co. Ist 4s, 1! ND W 
Central N. Y. Gas & Electric Ist Ss, 194 Re RX iY : Elle Co ist & oat 3. 1939. 6 4 L. & N., S. Monon. it. 4s, J. & 2 sO 6 
ntral Power & Light Co, Ist 6s, 194 a 8 4 Pow. Co. Ist bs, 1952 Kita O61 4 Macon, Dub. & Sav. 3s. 1947 
Central Power & Lt, Ist lie & ref 6%s “) ’ A et — 97 ¥ TT _ MG E ~y 
: 4 = A ~ is & Elec is, 1939 a I Macon Terminal 5s, 1965 641 f 
Central Un..Gas Co. of N, Y. Ist 5s, 19 7 wy A Schenectady Ry. Co. Ist 5s, 1946 3 A Manila R. R. S. Lines 4s, 1939 st) 
Citizens Gas of Indianapolis Ist ref. 5s,'42 ue A Seranton & Wilkes-Barre Trac. Corp. 5s 1 74 A Meridian Term. Co. Ist 4s, 1955 78 
Cities Service deb. B 1 t Seattl« Co. Ist Js, 1930 YR, Ww. 0 a Mil. & North. Ist ext. 4K%s, J. & D j 0 
Cities Service deb. C . “oh I Seattle : Co s. 1929 v7 w.o A Mil. & North, con ext. 4%s, 1934 so 
Cities Service deb. D my , t Seattle ¢ El. ¢ ist 3 1939 RR ROL A Mob. & O., St. L. Div. Ist 5s, °27 ys 
Cities Service deb. E or 1 t Seattle Li ne 1949 81 ba A New H. & Northamp. ref. 4s 54 6 i 
Cleveland § Pgs > on > 4 Shawinigan Wat. & Pow. S%s, 1950 100 101% A New Orleans Term. Co. Ist 4s, 7s 
Taian Gam & Winetrie ( 7 on ‘ : a Shawinigar Water & Pow. 6 190 103 104 A N Y. & Greenwood Lake prior lie 4 St ~ 
Saleen Deb. & MM. the an - 4 Ss du las & |} c. ¢ Ist 8s eal 95 100 N N. ¥ Ont & W. Ry. ref. 4s 92 62 
inion ite Gm tet eos ; 4 So. ¢ ied, ge ref. 6s 1944 io 102 A N. Y. & J utnam Ist cons, 4s, 1993 KD . 
Columbus Ry. P. & L. Ist ref, 5s, 1940 i) , “ South, Cal. Edison 4s, 1950. . . pew : N. ¥., Pa. & 0. R. R. ist ~~ : : 
ia te P&L. gen. Gs. at + ae a South. Cal. Telephone 5s, 1947 ‘ 0% ' N. Y., Susq. & W. R. R. 5s, 194 KN ( 
Columbus St. Rys. Co. ist cons 193° + 93 a Soutt ( es Utilitie Co, &s, 1931 . 102 A Norfolk & Southern 5s, 1941 92 
Commonwealth Edison Co. Ist 1943 Rhy " 4 South. Pub. | stee ¢ P ist ref is, 1943 o4 b Norfolk & South. gen. 5s, 154 5 
Commonwealth Edison Co, Ist coll 5s, 19% on Hi AJ S. W. Utilities ¢ . f. 88, 1936 ot 102 A Northern Ohio 5s, 1945..." ‘ 
Continental Gas & Elec. Ist f ’ rt 4 a Wi Pow ‘ Ist os, Its 16 hd 4 Ogdensburg & L. Champlain Ry. Ist 4 48 70 
Continental Gas & Elec. ref. Gs, 1047 ) 9 4 W. Power & I deb. tis, 2022 RH SS A Pacific R. R. of Mo. Ist 4s, ’38 ST ere 
Consolidated Cities Lt ! & 7 Ist Ss, ‘G2 On oo 4 St. La Spriref d & Peoria R. R. Ist ref Pacific R. R. of Mo. 2d is ; $8 07 
Consumers Elec. L. & FP. ON. ¢ ist je ( x RO 4 * xv 2 A Pac. R. R. of Mo, real estate 5s s 97 
Consumers Pow ‘ s, 1936 “ YS A St. Paul Cit Ry. Ce s bh bs A Pere Marq. L. T. & D. Div. 4%s 2 4 ; 
Dallas Pow « 14 ") lot A Standard Gas & Co. ts 88! v0 A taleigh & Cape Fear R. R. 1943 5, 
Dayton Ltg. Co f. rs, 1937 n ON 4 Staten Island Edison 6igs, 1953 101 102% A Raleigh & Gaston R. R. Ist Js, °47 4 mi 
Seaver G. & I P 1951 - e 4 Tenn. Power Co t ds, 1962 85 87 A Raleigh & South. R. R. Ist 5s, "65 . 80 
Denver G. & E. Ist 1949 ) uy 4 It “ m. deb, Gs, 1942 x 86 A Railroad Sec. Co I. Cent. 4s, 1952 ( 
Des Moines City Ry, gen. & ref 3, 1936 7 RUD 4 re Lat Ist 1837 2 93% A Richmond-Washington guar. coll. 4s x \ 
Detroit United Ry 1941 . 107 4 : 92 93 4 Richmond Terminal 5s, 1952 07 
Duluth St. Ry. Co, Ist 5s, 1980 or) "1 A 94 w% b Rock Island Frisco Term. 5s 7 8 
Keonomy Light & Power ¢ 19iMi as 7 A 79 81 A Rutland R. R. 4%s, 141 SO 
Klectric Dev. Co, Ss, 19338 ° iF) " 4 95 WO, A Gr on . _ 
Empire G. & E. and Emp ‘ st j Ro s 4 88% bald A So 3; aan Eo . 2 oe sane 
Emp. G. & F. Ist & ref, « 7 1H2t W7 8 A m2 93} A St. Louis & C: “( R 7 tet is rd 
Elmira W Lt. & P. Its 1956 KN ‘1 A go A St I “ M = ‘ Alig” 7 
Evaneville & Ohio V ref 1n4y ti H "sh Ss pecan rea gsi axle engage + 
“ x s A s Louis Merch. Br bs 929 ( 
Mt. Dodge, D, M, & So, R. I Ist 88 5 - > ' - 
- ge, 1. , ’ A 8 A / St. P. & Duluth R. R. con. 4s, ‘68 S1 . 
t. Worth Power & Light 1931 on 8 4 s A Sst. I s. V z ; 
‘ Car, Power 5s, 195 6 4 oT 4 c Sand =" > A OUR. 40, “Ss ae 
Lt., Pow. & Ry. Co, 7 125 ”v M ‘ ty 
Lt., Pow, & Ry Co, 1 1, 1941 78 & “" 953 ; ae Pon mpg PO ag - 
Ry & Elec. ref. & im 1940 as : ‘ : 8 k ists, 1926 Nl, 10K 
Ry. & Vower Ist & 1 104 86 4 98! A ; R. R. Ist 5s, 1941 SS 3 
Ry. & Pow gen. 6 Wu7 Mit ® 4 S414 7 4 Southe rn Indiana Ist 4s, 151 "1 
Ga. Ry. & Power ger Ol ’ 4 . ; 84 4 A Stephensville, N Ruud: Tex. Ist on re 
Galv.-Hous Ble« t m4 1 a4 A zack ° ‘ . +y a "| a Quy 4. be A Suffolk & war Ry. Ist con. 5s - Ne s 
- " a . . ar ith I nN ( Ltd., Ist Ss, 1937 gn w.o 4 te See Se. Se ee 0 X g 
, ex. & Pac ty a tiv. Ist 5s 9g 
_tinte 8! N4 4 RAILROAD Toledo Term. R. R. Ist 4%s, ‘57 5 8 
48 '. : s ’ 
“eg SANE - - . Bid. Offered. Key Mister & Dei. R. R. 1st ref. 48, '52 63 ‘ 
ijeneral tias & + tis Mt A 4 See aera. Se p Sonne) tet - 4 , 
Great Western Power 38, 1946 KM 13 I ao pte . Vicks, Shreve & Pac. Ry. p. 1. 5%, 1% 97 Ww 
Great West. Pwr f Cal. Ist & ref 6 ' »” . 4 ! 108 - 80% A Vicks, Shreve & Pac. Ry. ref e ; A 
Ciulfport & Mis Coast Tr ist ts, 19 wo ) N 1934 28 A Vicks, Shreve. & Pac. gen ) 
iim Were fet ie. $2 = . is, ‘48 wT A | Wabash Term. Ist liea 4s, ‘ 
Houston Lt. & Pwr 5 1931 ms ; ‘ is, “48 63 é Wab. R. R., Tol. & Chi. Ist 8 
Hydraulic Pw. «Nia. Falls) t & { mo " | 4 an 108 . 4 Weatherford Min. Wells & N , 
Hyd, Pw. Co, (Nia. Fa ) f. & imy , ~ - 4 4 OF wo 4 Wichita Falls & Southern R 1938 
ida. Power ( Ist Se. 1947 ~ M 041 : : , ‘jo N Ww Va. & Pittsburgh Ist 4s, 8 
{Ninois Po >. me he ist & os es ; - : ist és, 1961 , on A Wis. Cent. Ist gen. 4s, 1949 9 g 
ind. Gen : Ce ist > 588 4 — : 13S + 4 Wis Cent ref 4s, A. & O 9 » - 
Indiana Power 7s. 1941 a aa . w - 4 Wis. Cent., Sup. & D Ist 4s, 1936 82 N 
ndianapolis Ga 19 8 arr - ‘4u, ; 
international Ry. Co. ref. @ i mie 3 : vedas “oe ; INDUSTRIAL AND MISCELLANEOUS 
e entral Pwr, & Lt " ’ 7 { 
Jersey City, Hoboken & Pat Ist 4s. 194 iT. ” ~— ae oT > Rid. Offs 
——— City Ky J at 144 j ‘ 1-H Th A Adams Express Co. 4s, 1947 1 
ansas City Ry. 2d ts, 1%44 ( iN A-H Advance Rumel f. det - 
Kansas City Ky. 7% notes, 1 ‘ 1-H 148 884 A retin ge Boagaages. B tg : ; o 
oa a - 6 J 0 83% 4 Amal. Sugar Ist s. f. 7s, 1937 101 10 
Kansas FE M M A 72 A Am. Rosch Magneto Corp. 8s O36 R4 RR 
tie dies th Wetes : ‘ " A w. O 4 Am Can deb oS, 1928 9 1 
Knoxville Ry. & La : 84 ea . —_ S om ioe 1 mi is tee — 30 a“ 
us , i J , > n oming ts, 1933 0 4 
Le ewe by a Pare . a. re 100 y 93% A “yee nae oo. Co = 1938 6 72 
; - : 871 An rhread Co st ts 928 or 
some intend Lion Is ret ‘ 148 100 Tit 4 81 2 Am. Tobacco Co. Deb. 4s, 1951 Re g 
Memphis Pw & 1 aN. pes * : w.o y — a F. Co., s Ps Sa - ae & N 26 99 v 
Memphis St. Ky v. a ie r &¢ a eT ee eae trek ce - of . 
Mic a. Elec. Ry. tst & ref 1h4N , a ‘ v7 A Am. Type Founders Co. s f. 6s 99 WW 
Mich. 1A. Ce Ist 3 aes , os " = . Ashestos Corp. of Can. ist ; ; 
Mich. North. Pwr 1 wal ‘| - ‘ ; bad A Bear Mt. & Hud Riv. Bridge 9 
Mich. R. KR. Ist Gs, 124 «3 “\ 69! A B. B. R. Knight Ist 7s, 1930 i f 
Midwest Utilities r RY Teeth) + N 6m 4 Bee h Creek Coal & Coke he ) 4 
Milw. Elec. Ry, & Lit. ¢ Ist & ref 6 , io 4 OR 4 Clyde S. S. Ist s. f. 5s, 193 s4 8 
Minn. St. Ry & St. Paul City R 12s : 4 <5 4 Cc vu nbs a Suess Co me s t. 74s, 1932 1 
, . ‘ , rm imbDia exttilie Cr st s is the ”) G4 
Mins River wr Co a : n o \ 3 A Cons. Mac. Tool Corp. of Am. 1 f $ ( 
Mont Lt H QP. i%s, 1932 = ’ .. : +9 a yee ‘foe ae ee — ; 
. j RR1. ont igar Cc st 7s, 11% 8 89 
ne me H. & BP. Co. (Lachir I>iv f : ¢ 81 . C sa Portland Cement Co., Ist tis, 144 44) 
Nash, Ry. & Lt. Co. 5s, 1958 , er 2 | Sos @ Se. 5 a - Sh Socue Ga. ine es 9 63 
Nash. Ry, & Lt. Co. Ist 19 0 ” .. oo” fo 2 Day = 4 St Socksm Ghienteal Ga 6. f. ab. oo, 100k... 10 
Nassau Lt. & Pw lat 127 x TLD A , . se ae or wh — 9 100 A Be ta ‘ Se or it ‘C + f. "" Pony Nee rt > 1 
Nassau & Ist iM j 78 A veh ~ R . - ; 97% 98) . =P: yes Sige eg ay — ra 
Natl. Pow. & Lt. Co ‘ 17 rl mr , necting y. | Sve Ww. 0 Mig. Corp. is f. 7s, 1942 - “4 
Nebraska Power Co. Ist ig, 4 y Current River 9814 94 \ cking Co. (Jacob) ist s. f. Gs, 1942 - 
Nebr. Power Co. deb, ts, 202 r S7 . | Dayton & Mict 95! A Sti. Co.. Inc., ist & pur money Ss S 
Nev.-Cal. Elec. Ist ts, 14¢ ) “4 A I Ww. 0 A Harris Co ist 8s, 1931 om * 
Nevada Cal 6 ine 4 I 1? 44! A Ir (J. H. & C. K.), s. f. 6%s aid ‘ o¢ 
erg Hie gal iS meee . I a9 4 rn Steel Co. 5s, 128! 84 Bt 
New Orl. Pub Ae ee 6 A Is 65 A Empire Refining Co. Ist & col. trust 6 7 0 104 
New Ene her. Ga. tet a ft cane 4 . A I 9 H Empire Tank Line Co. eq. tr. 88, J. & D 12 0 
New Jeracy P. & L. tat on - ~ A I go1 4 Fed. Sugar Refin. Co. s. f. (8, M&N #23 97 8 
\ Tey ® Co = vo A ! Ro A General Manifold & Printing Co., Ist ( +4 ball 
. © @ Ri-h. Ges fet ref ~- “ Dr w. oO 4 Glenside Woolen Mills Co. Ist 7%s, 1937 8 9 
a © West, Lit 1 i «4 j , a r 99 4 Glidden Ce ist s. f. 8 3 1936 1D Ww 
. Y. & West. Lt. det ‘ on 4 a 1m A Gueril I ist A., 1937 w) 9 
lagura falls wr. ¢ ‘ ‘ . we 4 Hale & Corp f 8 Rt 
Niagara Falls Pwr. ¢ ‘ Line oa oa : I 97 4 Home Tel Co. of Spokane 1s 6 4 ry 
Niawara Ll. & O. Pwr. ( 6 iy pond 4 A. bo 4 Howard Smith Paper 7s, 1941 , 4 
North Carolina Pub S f j Rr? 4 F Sti A International Silver Co. Ist 6s, 1948 \ 
ea Te re sa cana ’ w. 0 A Interstate Window Glass Co. Ist s. f. *s t 81 st 
7 
i Charleston & Savannah Ry. Ist 7 1 es . 
| Chic age 4 West. Ind, R a ‘ . Med ated . — 8 82 Midland Ter. Railway ist 5s 98 10) St. Louis & » Ist 4s 92 
| Cin web. & Nor. tat cor , oust¢ st os Rt) 83 Montana Coal & Iron Co. 5s, 1942 w. 0 St Paul r { 
| Connecticut River Powe ys I ] Terminal Ist hs. 1947 by Manuaee ie Cin. Wadden tim, Hie 4 € ; - Paul a = Me Ex 84 
Consolidated Coal Co. Ref , 3 ‘ Shij I and R. R. Co, ’ R4 RG North Wisconsin Ry, Co . 102 San Antonio Wate Su I Dy. 
Corn Products Refinine Cs on “i oaeeey sight ba Ry. ¢ 91 93 Pennsylvania Co. Ser. B g2 R4 rerm. Wharf & I R. } 1928 93 
Delaware R. R. Co. Gen Indianapolis Union Ry fs, 192¢ O5 97 Pitts ‘in,, C. & St. L. Ser H,”’ 1960. 88 9 Two Rector Street ( 100 
Delaware River R. R. & . a on Kal road Co. Ist Ext vo 11 Pittsburgh Term. R. R. & Coal Ss, 1942 96 98 Union Gas Co. Ist & Ri 
Denver Cons. Tram. Ist Lehigh Coal & Navigation Co. 4s mH 92 Railroad Securities Co. 4° 1952 641 65% U adn. J 1s 91 
Erie Fleets Motor Co. 1 Manhattan Ry. Co. 2d 4s, 2013 46 0 laleigh ® Southwestern Ry. 4s, 180 82 ‘ ti V per I : ) . coe 81 
M ‘ Michigan Air Line R. R. Ist Se R8 wm) Rich & Pitts Ce al & wees Yo. 41 ” 1932 w. O ts vor as Cor k — 
| ‘ é ' 8 . ) “4s bs Pid reester & ‘onn 
| BATTELLE, LUDWIG & CO. «atempers of New York Stock Exchange) 25 Broad St. Broad 7740. 
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INDUSTRIAL AND MISCELLANEOUS— Continued 


Bid. Offered. Key 





















leff. & Clear. Coal & lron 5s, "0 91 v4 A 
Jenckes Spinning Co., s. f. deb. 8s, 1636 Ve 105 A 
Jones & Laughlin Steel 5s, 19239 99) 1K, A 
Keystone Steel & Wire 8s, I)41 oY 102 A 
Knickerbocker Ist 5s, 1941 83 85 A 
La Belle Iron Works, 1940 ... 99! wi, A 
Lackawanna I. & S. Co., 1926 99 100 A 
Lyall (P.) & Sous Cons Ist 6s 32 86 89 A 
Mallory S. S. Co. Ist 5s, ‘ 79 82 A 
Martell Mills, Inc., Ist conv. A 1937 80) 86 A 
Massey-Harris Co. s. f. deb. &s, 1930 98 100 A 
Midland Steel Products Ist s. f. conv. 7s, '38 95 98 A 
New England Oil ref. 8s, 1931 oo 101% A 
N. J. Worsted Spinning Co. Ist s. f. 8s 6 105 107 A 
New Niquero Sugar Co. 7s, 1932 101 104 A 
Newport Co. Ist s. f. 7s 92 o5 A 
O'Gara Coal Co. Ist js, Mas. 77 81 A 
Ohio State Telephone Co., 1944 95 96 A 
Oxford Paper Co., Ist & ref. A tis, 1947 ti 99 A 
Park & Tilford deb. 6s, 1936 93 i A 
Pleasant Valley Coal Co. Ist s. f. 5s, 1928 91 95 A 
Price Bros. & Cuo., Ltd., Ist s. f. A Gs, 1945 hl v7T% A 
Salts Textile Mfg. Co. Ist s. f. 8s, 1926 94 8 A 
Santa Ana Sugar Co. Ist Ss, 1931 sv 4 A 
Sen Sen Chiclet s. f. Gs, 1 81 83 A 
Shaffer Oil & Refining Co s. f. ts, 192 92 4 A 
Shelton Looms Ist 7s, 1836 ww oR A 
Sloss-Sheffieid Steel & Iron s. f. #% notes,’2") at 9% A 
Solvay Process Co. 5s, 1°38. 100 102 A 
Spanish River Puip & I’. ts, 1931 i w. Oo A 
Spanish River Pulp » Mills, Ltd wit! 

talons, Ist s. f. tis 1ol w.o A 
Taylor-Whaiton Iron & Steel Co. Ist & ref 

Ts, Ser. A, 146.. . Nt sv A 
Taylor-Wharton Iron & Steel Co. Ist & ref 

Ties, Ser. A, 1942.... aoniee ™) A 
Thomas Furnace Co. Ist s. f., 1937 ot 
Trinity Building Corp. Ist mtg. loan 5%s,'3¥ 9 
Two Rector St. Corp. Ist mtg. loan 6s . im) 
U. S. Finishing Co. con. 5s, 1929 95 


U. S. Lt. & Ht. Corp. Ist ts, 1935 6S 


Utah Fuel Co. Ist 5s, 1°31 gM 
Van Camp Packing Co. Ist s. f. Ss, 194 84 
Waltham Watch & Clock Co. deb. 6s, 192 HU 


Waltham Watch & Clock Co. Ist 6s, 194 2 
Wayne Coal s. f. ts, 1937 






hd oo oh od od 





Webster Coal & Coke 5 142 old 
Ward Baking Co. Ist ts, 1987 aU 
Whitaker-Glesner Co. Ist s. f. ts, 1941 99 100) f 
Witherbee, Sherman & Co s. f. ts, 194 77 R34 

5 83 Pay 





Woodward tron Co. 4s 





Open Security Market—Stocks 





SUGAR SECURITIES : 


tid. Offered. Key. 





Caracas Sugar Co ‘ 16 A-G 
Central Aguirre Sugar Co 7 A-G 
Fajardo Sugar Co.. oe 104 G 
Fajardo Sugar Co. 10% pf 104 A 
Federal Sugar Ref. Co 8 G 
Godchaux Sugar Co. 7% pI! 7) 3s 4A 
Holly Sugar com 0) 5 A 
Holly Sugar Co. pf 80 85 A 
National Sugar Refining i 87} G 
New Niquero Sugar Co. 07 G 
Savannah Sugar Refining Co. com 734 A-G 
Savannah Sugar Refining pf 7% SY AG 
Sugar Estates of Oriente 5% pt ba) o 

sti x 





West India Sugar Fin. Corp. pf 


PUBLIC UTILITY 


Bid. Offered Key. 





Adirondack Vow. & Lt. com 26 28 A 
Adirondack Pow. & Lt. 7% pf 6 98 A 
Adirondack Pow. & Lt. #% pf 104 107 A 
Am. Gas & Elec. 6% pf $21 i4 A 
Carolina Pow. & Lt. com. 2% 140 i44 A 
Carolina Pow. & Lt. 7% ptf Ww 100 A 
Cent. Ariz. Lt. & Pr. Co. pf. 8% % 102 A 
Central 1. Pub. Serv. 6% pf S4 
Am. Lt. & Trac. Co. com. 4% 122 A- 
Am. Gas & Elec. com., new 66 
Am. Lt. & Trac. Co. 6% pf 91% 
Am. Lt. & Trac. com. 10% 245% A- 
Am. Power & Lt. com 10% 271 A- 
Am. Power & Lt. 6% pf 84 
Am. Public rvice 7% pf 84 
Am. Public Utilities com i 

‘ 9 


Ark. Lt. & Pow. Co. com 2 
Ark. Lt. & Pow. Co. 7% pf 


Asheville Pow. & Lt. Co. 7% 96 
Am. Public Utilities partic. pf 58! 
Am. Public Utilities prior pf 76 
Appalachian Power Co. com 64 A- 
Appalachian Power 7% pf. SS A- 
Buffalo Gen. Elec. Co. 8%.. 136 

sO 


Central Ind. Power Co. 7% 


Central Pow. & Lt. Co. 7% 
Central States Elec. Corp. com 
Central States Elec. Corp. 7% pf 
Cities Service com. . 





pee 


PT ee Pe RA ere or ery Ave Ke 





shares 





Cities Service 6% pf.. 
Cities Service Preference B 

















Cities Service Co. cash scrip 

Cities Service Co. stock scrip A 
Cleve. Electric Ilum. Co. 8% com 140 A 
Colorado Power Co. 7% pf.... 91 A 
Colorado Power Co. 2% 33% A 
Columbus Ry., Pow. & Lt. Co. com. 6% 90 A 
Columbus Ry., Pow. & Lt. Co. A pf 6% 79 A 
Columbus Ry., P. & Lt. Co, 5% 73 A 
Commonwealth Ed, Co. 8% com 126 A 
Commonwealth Power 6% pf 76 7% A-K 
Commonwealth Pow, Corp. com, 4% 79 80 A-K 
Consumers’ Power pf. 6%.......- 89 A 
Cennecticut Lt. & Pow. Co, 7% 102 A 
Connecticut Lt. & Pow. Co. 8% pf 113 A 
Consol, Gas, Elec, Lt. & Pow. Co, of Balt 118 A 
Consol, Gas, Elec, Lt. & Pow. Co, of Balt 107 A 
Consol. Gas, Elec, Lt, & Pow. Co, of Balt 114 A 
Consol, Gas Co. of N. Y¥. 6% 54% A 
Cont. Gas & Elec. Co. pf. 6% 7 A 
Continental Gas & Elec, com 52 54 A 
Dayton Pow, & Lt. 4% com 76 R0 A 
Dayton Pow. & Lt. 6% pf 83 88 A 
Duquesne Lt. & Pow. Co. 7% 102 104 A 
East. Texas Elec, Co. 9%. RY 95 A 
East. Texas Elec. Co. 6% pf... 117 121 A 

WATSON & WHITE 
Members of New York Stock Exchange oO 
149 B'way Cortlandt 7870 
Luuisiana & Northwest R. R. is, 1935 50 
Montreal Public Service 5s, 1942 80 





Georgia Light & Power Rys 
U. Ss. Furnishings, com. 
Santa Ana Sugar 8s, 1931 
Valparaiso Water 6s, 1939 





Great South Bay Water 5s, 1938 75 -85 
General Gas & Electric Conv Pfd Ww.o 
Burlington Ry. & Light 5s. 1952 63 -65 
Waitt & Bond 7s, 1938 99 -10601 











r 





PUBLIC UTILITY—Continued 


Bid. Offered. Key 












Electric Bond & Share Co. 6% pf a 9B A 
Empire Dist. Elec, Co. 6% A 
Empire Gas & Fuel 8% A-F-K 
Federal Lt. & Trac, Co, com A 
Fed. Lt. & 6% pf. A 
Fort Worth & Lt. pf. 7% A 
Galveston & Hous, Elec, Co. com A 
Galveston & Hous. ec, Co, pf. 6% A 
General Gas & Elec. com A-K 
General Gas & Elec. conv. pf A-K 
General Gas & Elec, 7% cum. pf ; 9 A 
Gen, Gas & Elec, pf., Cl. A, new ¢ A 
yen. Gas & Elec. pf., Cl. B, new A 
Ga, Lt., Pow. & Rys. Co. com A 
Ga. Lt., P Rys. Co, 6% pf A 
Ga. Ry. vy. con 4< A 
Ga. Ry. & Pow. Co. 4% 2d pf A 
Illinois North. Utilities 6% pf A 

7 A-I 


Illinois Power & Light 7% pf 
Illinois Traction 6 com 
nterstate Pub, Se 








Iowa Ry. & Lt. pf 

Kansas Gas & Elec. pf. 7% : 
Kentucky Security Corp. 4% com 
Kentucky Security Corp. 6% pf 
Kentucky Util. Co, pf. 6% 





Lehigh Power Sec, Corp A- 
Long Island Ltg. Co. 7% 
Michigan Gas & Elec. 7% pf 


Middle West Utilities com 
Middle West Utilities pf 
Mid, W. Util. 7 


% prior lien pf 
Milwaukee E . Ry. & Lt. 6% pf 





Miss, River Pow, Co, com 221 
Miss, River Pow. 6% pf 80 
Nat, Light, Heat & Pow. com. nh 


Nat. Light, Heat & Pow. 
Nat. Power & Light com 
Nat. Power & Light Co, 7% 
Nebraska Power Co, 7% pf 
New Je y P. & L, Co, 7% pf 
New Orleans Pub. Ser. com 
New Orleans Pub. Ser. pf 









Niagara, Lockport & Ont. Pow. Co, 7% pf.. 108 
Niaga a Falls Pr. Co. com, 8% P 162 
Niagara Falls Pr. Co, pf. 7%. A ‘ 102% 
Niagara, Lockport & Ont. Pow. Co. 2% com 6 


Nor. Car. Pub. Serv., Inc., cum. pf 
Northern Ohio E atin 6 
Northern Ohio Tract. & Lt. Co. cum. pf. 6% 
Nothern Ohio Electric pf. 6%... ‘ 
Northern Ont. Lt. & Pow. 6% pf 
Northern Ont. LA. & Pow. com 

North. States Pow. Co. 8% com 

North. States Pow. Co. 7% pf 























North. Texas Elec. Co. 8% com....... 60 

North. Texas Elec. Co. 6% pf errr ee 70 73 

Ohio Gas & Elec. 7% pf peiatate 5 &4 Ww. Oo y 
Ohio Pub. Ser. Co. Ist A cum. 7% pf..... 88 92 A 
-acific Gas & Elec. pf. %.......... S& RS A-I 
Pacific Pow. & Light pf. 7% ae 46 1) A 
Pennsylvania-Ohio ivlec. pf : 77 82 A 
Penn. Electric Co. com ced ag oO Ww. oO. A 
Penn.-Ohio Pow. & Lt. 7% pf.. 06 99 A 
Penn.-Ohio Pow. & Lt. 8% pf ‘ NT 100 A 
Penn. Power & Lt. 7% pf eae 1H} wy A 
Penn. Pub. Serv. Corp. 6% pf... 7&8 85 A 
Penn. Pub. Serv. Corp. 7% pf oO 100 A 
Penn. Water Power 7% c. s re 107 110 A 
Portland Gas & Coke 7% pf. ; M5 100 4 
Public Service Colorado pf ; 6 F 
Pub, Serv. of Nor. Ill. 6% com, (ex div.) 93 A 
Public Serv. Co. of Okla Ma 66 ; a3 A 
Puget Sound Pow. & Lt. 4% com.... 48 A 
2uget Sd. Pov & 14. 7% cum. pf........ 103% A 
leading Transit & Lt. Co. cum. B 7% pf 10 A 
Republic Ry. & Lt. pf hee 44 A 
Republic Ry. & Lt. com.. pio an 27 A 
Southwestern Pow. & Light 7% pf 97 A 
Southern Cal. Edison 8% pf 119 A 
Southern Cal. Edison 8% com . 100% 101 A-I 
Standard Gas & Elec. Co. com es: Z 31% 32% A 
Standard Gas & Elec. Co. 8% pf ‘ 47 4814 A 
Tampa Electric Co. c. s. 10% — 142 145, A 
Tenn, Elec. Light & Power 2d pf O4Y, A-K 
Tenn. Elec. Pow. Co. com P ; : A-K 
Tenn. Elec. low. Co. 7% Ast pf ‘ A 
Tenn. Elec. Pow. Co. 6% Ist pf j i 76 A 
Texas Power & Light 7% pf.. ie V5, A 
Toledo Edison 8% pf : 106 A 
Toledo Edison Co. cum. 7% pf 91 A 
Tri-City Ry & Lt. 6% pf &3 A 
United Gas & Elec. com ‘ 22 23 A 
United Gas & Elec. pf. (new) 5%. 68 71 A 
United Gas & Elec. (N. J.) 5% pf ; 60 A 
United Light & Rys. Co. com. 10% 160 A 
United Light & Rys. Co. 6% pf.. rey 80 A 
United Light & Rys. Co. 7% pf ; bt) 90 A 
Utah Power & Light pf. 7%.. cay 95 M8, A 
Utah Gas & Coke Co. 7% A Ist pf........ =U w.o A 
Vermont Hydro-Elec. Corp. cum. part. pf. 7% 91 96 4 
Virginia. Power Co. com...... a ; 19 20% A 
Virginia Power Co. 6% pf con P BS) 4) A 
West Va. Lt Ht. & Pow. 7% pf... nas N46 D6Y, A 
West Va. Utilities 7% pf = n 37 43 A 
Western Power Corp. com iamts 26% 27% A-K 
Western Power Corp. 6% pf..... ciao 78% 1% A-K 
Western States G. & E. 7% pf.. — 78 R4 A 
Wis. Minn. Light & Pow. 7% pf........-- RR 92 A 
Wis. Pow., Lt. & H. 7% pf.........- ore 85 90 A 
Yadkin River Pow. 7% pf : oom v4 97 A 


D MISCELLANEOUS 
Bid. Offered. Key 
Aluminum Mfg. Co., Inc., 7% pf. 103 Ww. O, 


A 
Amalgamated Leather Co, .... = 10 14 A 
Amalgamated Leather Co. cum. pf. 7%... 48 pr) = 
i 5%. cone A ° r, 

ay 

A 





INDUSTRIAL A 


Arch, Co, com, £3 R6 
Chicle Co. pf. 6% 57 63 














American namid Co, com, $4......... 101 104 f 
American namid Co, pf. 6%. : . 73 76 A 
American Mach. & Fdy. Co. com. 140 10 / 
American Piano Co, pf. 7%...... 9» 93 A 
American Piano Co, com. 6%. 140 148 A 
American Radiator Co, com, If 98 102 

American Radiator Co. 7% pf... 115 125 A 
American Type Founders Co. com. 7%....- 99 101 A 
American Type Founders Co. 7% pf.......... 96 98 A 
Babeock & Wilcox Co, com, 7% perce 119 121 A 
Barnhart Bros. & Spindler 7% pf..........- 92 96 A 
ees GR. W.) CO. COMi., Bla. cnscccccess vt 14 16 A 
Bliss (E. W.) Co. 2d pf. *‘B’’ G0c........... 8 10% A 
Bliss (E. W.) Co, Ist pf. $4......... ee a6 61 A 
Borden's Co, com. 8% heh kaa aA A Se 123 126 A 
Borden’s Cond. Milk Co. 6% pf....... eee 103 1065 A 
Brighton Mills 7% pf., Class A..... “sa 30 A 
Brunswick-Balke-Col. Co. 7% pf.... 98 A 
Bucyrus Co, com earaai eon nate ada nes 63 A 
Baowres Co, Ml... cccccccsscccacccevecss 101 A 
By-Products Coke Corp. com.. ee 37 A 
By-Prod, Coke Corp. cum, pf. 9%........... 103 A 
Burroughs Adding Machine........... ee 133 137 A 
Bush Term, Bldg, Co, cum. pf. 7% re 89 92 A 
Bush Terminal Co. com, 5%.........+.++0-4+5 67 70 A 
Bush Terminal Co. cum, pf. 6%.......... ‘ Wi 82 A 
Campbell Baking Co. com.. names er 44 47 A 
Campbell Baking Co. pf. $4 ar 42 45 A 
Celluloid Co, com. 6% jindweteaaweeea ‘ 68 75 A 
Celluloid Co. cum, pf. 8%.... ee ee er 108 110 A 
Childs Co. 7% pf erste Owen ge Samm ee et ‘ 109 112 A 
Chiids Co. com, $2.28 ae ee eee 31 33 A 
Clinchfield Coal Corp. 7% pf becwaeukeee ae 98 102 A 
Clinchfield Coal Corp. 3% com.... ciate 24 28 A 
Congoleum Co, pf. 7% Jule cha ceei a 5 96 1) A 
Cushman’s Sons, Inc., com, $3 SP re 2 45 A 
Cushinan’s Sons, Inc,, cum, pf. 7%.......... 99 102 A 
Cushman’s Sons, Inc., cum, pf. $8....... 95 100 A 
Dodge Mfg. Co. pf. 8% Pererrrr rrr 60 70 A 
ns Cee 45, WE, Bibs ecu cecaneasesecna 87 90 A 











INDUSTRIAI \ » MISCELLANEOU 































Bid Offered K 
uy 6 N 
Tire 4 97 4 
ne T 68 71 \ 
ne T - 86 8v A 
a 35 A 
108 112 A 
i t 81 RY 4 
Ide (Geo. P 9 11! 4 
Indiana & I 4 A 
Indiana & I 30 MM A 
Ingersoll-Rand 175 190 4 
Jchns-Man 103 107 4 
Knight (B. I A 10 20 4 
Libby-Ower ; RR 93 4 
SI 106 110 \ 
‘ 76 80) A 
25 30 A 
an > 4 
Bt) qd A 
i 122 A 
Q Gy 6 4 
is A 
+ A 
é % 7 4 
t Rt A 
Phelps-Dod 110 A 
Procter & 0 4 
4 A 
’ m0) A 
G A 
3 A 
1 A 
: ! bla! 4 
Safety Car } we 4 
Savage Art on 4 
Savage 73 4 
Sherwir 104 A 
Singer 134 A 
Superheat ol 105 4 
Troy Le nm | 25 4 
N fi v0 A 
RY 91 4 
, 2 ti A 
United Dy i ts A 
Victor T r M } 145 A 
Ward Baking 4 67 A 
Ward Bakir A Th 1s A 
Ward I r if J 82 4 
Welch KU A 
Welch ¢ S 12 A 
W. Va. | () 4 A 
West Inc 4 iS A 
White I h 9 11 A 
White }t A be? as 4 
White Ff h R83 RG 4 
Winnsboro M 100 104 4 
Yale & me 6H G8 a 

)AD 

a Offered I 
x ti ‘ 
oO 63 d 
4 198 1 
37 40 i 
7 182 4 
< me i 
67 7 ‘ 
s 40) i 
lol 10> t 
2 74 i 
20 130 t 
fay a8 i 
rn 63 Oh i 
Morris & FE 7h 77 i 
New Yor 138 145 i 
New York, | 97 a! ' 
Northern a2 74 i 
Pittsburgt 153 156 a 
Pittsburg! 138 139 i 
Renssel 3 14 17 i 
St. Louis Brid 1051 110 1 
St. Louis i 2 Ao) i 
Tunnel R 1M 10 1 
United 193 1 i 
Valley R ot a) i 


FOREIGN INDUSTRI ND MISCELLANEOUS. 


Bid, Offered Key 


CANADA 
Manitoba | 22 24 A 
Northern Onta i2 74 A 
Norther ( 7 A 
FO! ANKS 
Rid, Offered, } 

GERMAN ¥ 
Commer 10 1 ‘ 
Deutsche ) ‘ 
Disconte 2 25 t 
Dresdner B } 16 ‘ 

! { 


Internat 


=e ‘ — 


, 


Reliable 


Service 





Listed and 
isted | 
Securities | | 














PYNCHON & CO. | 


111 Broadway ‘New York | 


LONDON |} 


MIL k LIVERPOOL 
| 
‘ | 
Dire Wires to | 
Bost Chicago | 
pringfie Milwaukee | 
Kalamazoo } 





1 
Minneapolis 


Muskeg-on 






KO ter St. Louis 
Buf hh 

i Montreal 
ame Wt pia i oronto 


| 
| 
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ADVERTISEMENTS 


---* 
--* 
---* 
o-* 
--* 


Pencil your name in the 
coupon and return it 
for a special copy ~ 


A an investor, you must be anxious to keep in touch with chang- 
ing conditions in the market. You will be interested in this 
newest ‘‘Poor’s Rating Bulletin’’. It lists—and rates—96 securities 
never rated before by the service. It gives you changed ratings on 
108 established investments, 43 revised upward since January Ist, 
and 65 revised downward. 


We offer to send you this May Bulletin free of charge. We feel that it 
will demonstrate to you how ‘‘Poor’s Ratings,”’ issued twice a year, are kept 
absolutely up to date with these monthly bulletins. 


POOR’S RATING CO., 33 Broadway, New York City 


Demand 


Poors Ratings 


Send for “Poor’s May Rating Bul- 
letin” — compare its ratings with 
those you now have! Bring your 
market information up to date! 

















ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
New YorK 


Branch Office 1 Park Place 
Members New York Stock Exchange 








Foreign Coupons 
Cashed at Current Rates 


C. B. RICHARD & CO. 


| 29 BROADWAY, NEW YORK 
Established 
Foreign Stocks and Bonds 


Investigations—Reports 
Organization—Management 


Autgmobile and Industrial 
Plants a Specialty. 


| Clifton Reeves 


1847 Industrial Engineer 
149 Breadway 5-116 Gen. Meters Bidg. 
New York, N. Y. Detroit, Michigan 





























ARTHUR S. H. JONES 


Investment Securities 


56 WALL STREET 
Han. 0960 Specialists 








| Milwaukee Elec. Ry. & Lt. Pfd. 
} Tri-City Ry. & Light Pfd. 


| Jackson Public 


John Nickerson & Co 
61 Broadway, N. Y. 
Tel. Bowling Green 6490. 


Service Co. 6s & 78, 
1934 i 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERN BONDS _ 


42 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 

















ADVERTISEMENTS 





BLYTH.WITTER & CO. 


61 Broadway 
New York 


INVESTMENT 
SECURITIES 


Los Angeles 
Portland 





San Francisco — 
Seattle _— 
Chicago 

















“BOND TOPICS” 


Our monthly, free on request for Booklet 8 


A. H. Bickmore & Co. 


111 Broadway, New York. 








Review & Forecast of the 


COPPER INDUSTRY 


Copy Free Upon Request. 


Wade, ‘Templeton & Co., 


42 Broadway, New York 








Ps 7 
SECURITIES / DEPARTMENT 


Henry L. Doherty 





& Company 





Alabama Great Scuthern 
Ordinary & Preferred 


MINTON & WOLFF 


30 road St., N. Y. Tel. Broad 4377 














DIVIDENDS. 


Remington Typewriter 
Company 


First Preferred Dividend No. 72 
Second Preferred Dividend No. 62 
New York, May 13, 1924. 
The Board of Directors 
has this day declared a quar- 
terly dividend of 134% 
($1.75) per share on the 
First Preferred and Series 
“S” First Preferred stocks, 
payable July 1, 1924, to 
stockholders of record June 


21, 1924. 


The Directors also -de- 
clared a dividend of 2% 
($2.00) per share on the 


Second Preferred stock, pay- 
able June 20, 1924, to stock- 
holders of record June 14, 
1924. 

HAROLD E. SMITH, 


Secretary. 





MEETINGS. 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL ! 


Notice is hereby given that the Annual Meeting 
| of the Stockholders of the Greene Cananea Copper 
| Company will be held at the office of the Com 
| pany, 25 Broadway, New York, N. Y n Monday 

the sixteenth day of June, 1924, at twelve o'clock 

noon, for the election of three directors to hold 

office for three years, and for the t on of 

such other business as may come before the meet 

ing including the consideration approval and 

ratification of all acts and proceedings of th 
| Board of Directors during the past year. and of 
| all matters that may be referred to in the Annual 
| Report to the stockholders 

The transfer books of the Company will not 

close, but only stockholders of record as at 12 
e’clock nocn, Saturday, May 24th, 1924, will be 
entitled to vote at this meeting 

By order of the Board of Directors 

J. W. ALLEN, Secretary 








Secunsetnisht ir ceerener hit TERS IE 





